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No. 1,696. 


THE TWO BILLS AS TO CROSSED CHEQUES. 


WE printed last week the Bill which Mr Hubbard has brought 
into the House of Commons, and this week we print likewise 
that which the Lord Chancellor has laid on the table of the 
House of Lords. 


The most material clause of Mr Hubbard’s Bill is the last. 


has frequently expressed in these columns, he altogether 
restrains the negotiability of all crossed cheques. He says 
that, “ Anyone holding such cheque, whether for valuable 
‘“‘ consideration or not, shall not be deemed to have, and shall 


“whom he received it.” 
crossed generally—that is, “& Co.’ only, 
naming a particular banker—we think, as we have before ex- 
plained, that there would be the gravest objection to depriving 
them of negotiability. The whole thing is a balance of com- 
parative convenience and _ inconvenience, 


[3 negotiate cheques thus marked. In matter of fact, 
they pass from hand to hand as freely as other 
The only effect of the mark upon them 


is to confine the power of getting them paid almost entirely 
to persons who have a banking account of their own. 


| cheques. 
| cheques cannot be paid except through a banker, and, there- 


| fore, although they might be, and sometimes are, sent for col- | 


lection through a banker by persons not keeping an account, 
| yet this is but rare, and in general they can only be paid to 
| one of the “banking classes.’’ And this is a great impedi- 


property, are honest, and are opposed to offences against 
property. But, subject to the limitation, they are as service- 
able as other cheques. Any one who chooses can give money 
for them, just as he can for a bill of exchange. But if Mr 
Habbard’s Bill pass, this would nolonger be so. The holder, 
according to it, can have no better title than the person 
_from whom he took it had, and, consequently, a com- 
| plete title to it must be proved from the first giver. Z, the 
_ last holder, has not a good title except he can go from X Y, 
| back through B and C to A, the drawer. Any defect of title 

—any theft or fraud—at any place in the chain wil! vitiate 
_his right. Such a Bill, therefore, is worthless as a purchase- 
' able property, or as a security; no one can buy it, or even 
| advance money upon it, except at the risk that the title to it 
may be bad, and that it may be taken from him by some one 
who has in law a better claim to it. 


| be so for amoment. Twenty such cheques may be paid to the 
| account of abanker’s customers any morning ; the customer may 
draw cheques of his own against them, and these cheques of 
his will be paid in reliance on them. But this practice must 
be stopped if they could be arrested and taken away by some 
better proprietor before they are paid, or if the fruits of them 
could be so taken after such payment. All that a banker 
| could safely do with them would be to send them-on for collec- 
tion; he cculd not safely advance a sixpence upon them or 
against them. 

We own we think this objection fatal. The convenience cf 
| negotiating such cheques is so great that it far outweighs the 
| inconvenience of occasional loss by theft. The crossing st 


till 
gives the security that, as a rule, the cueque will only be paid 
| to some one keeping a bank account, and that such persons 
| are, as a rule, respectable, and disinclined to aid in fraud. Mr 
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By this, embodying in legal enactment the opinions which he 


and at present | 
universal practice shows that it is most convenient to be able | 
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eS, | ment to fraud, for as a rule the “ banking classes,’’ having | 
Accounts of the Banks of England and France, Appendices relating | 8 g 
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“not have, any better title thereto than the person from | 


But taking the class of cheques | 
and without | 
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The ordinary practice of banking shows that this cannot}! 
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| 












242 
Hubbard's Bill woald, as we believe, cure a certain evil, but at 
| the cost of creating an evil still greater. 

| With the “Lord Chancellor's Bill” we think it is other- 


|| wise, though our judgment may be partial, for it enacts 


| exactly the suggestion which we ventured to make on this 


j 


|| subjecton the 15th January. We then showed, exactly as, 
| we bave now done, that negotiability, of cheques crossed! 


| « and Co.” was needful to the transaction of business, and 
that it ought not to be impeded; and we added :—*“ But 


| «banker. These are obviously not meant for general circula- 


] “the case is different with cheques crossed to a particular 
i| 


| “ tion ; they arc so crossed to prevent their being put into such 


| “circulation. And, therefore, there is no hardship in the 
“Jaws deciding that they are not capable of it. Little, if 


“any, harm, we think, would result from restraining the nego- 


except from persons of whom they know something and on 

| « whom they believe they can placereliance. Our correspondent 
« «B’ says that dividend warrants crossed to particular bankers 
“are paid by other bankers—especially to people who keep | 

| “no bank accounts at all. But there would be little harm in 

|“ confiding such business to persons whom the bankers 

| ‘‘ thought worthy of credit; it is a trifling matter, and may be 
“go treated ; a little diminution of it would be no serious 

| “ disadvantage. On the other hand, the crossing a cheque to 

| “a particular banker is so useful and expedient, is so neces- 
“ sary when large cheques are left in the hands of clerks or 

| “ others, that every possible facility should be given to it, and 

| “every possible danger removed from it. We believe that a 

| “man who crosses a cheque to a particular banker does in 

| general mean to limit its negotiability; that there would be 
“ little harm in assuming him to do so always, or, at any rate, 
“that the preponderance of convenience is greatly in favour 
‘of that course as compared either with letting the law stay 
“as the Court of Appeal tells us it is now, or of limiting the | 
 negotiability of all crossed cheques—those with the general 
“ crossing ‘& Co.,’ as well as those ‘crossed specially’ with 
“ the name of a single banker. 
“ that, following the language of our correspondent “ B.’’—the 

| 


“best authority on such a subject—‘any person taking a/mpyp DEBATE ON THE PURCHASE OF THE SUEZ 


“ *cbhegue crossed with a banker’s name shall have no better 


“title than the person from whom he took it.’ And we | ,,, 


| would leave the rest of the law to stand as at present.” 
And this is the exact provision of the Lord Chancellor’s 


| substance as it found it, and enacts that “a person taking a 
|“ e@heque crossed specially shall not have and shall not be 
| “capable of giving a better title to the cheque than the 
| “‘ person from whom he took it had.” The effect of this will 
be that bankers must not advance money upon, or against such 
cheques, except to persons whom they well know, and to whom 
they are satisfied to look in case of fraud. And the know- 
ledge of this will certainly limit in some degree the use of 
such cheques, But on the other hand, under the law now 
amended, the giver of a cheque, and the holder of one, un- 
| erossed or crossed “ & Co.,” can at any moment make it not 
| worth the stealing, and make it useless for the purposes of 
| fraud. This is a very great improvement, and we still think 
|| that it outweighs the objection from restricting the use of 
| such cheques which has to be set against it. 
‘| We have not had the Bill of the Lord Chancellor long 
|| enough before us to give an opinion on the whole of its word- 
| ing, but for the reasons we have given we think it hits the 
| cardinal distinction of the subject, and therefore we hope that 
| in substance it will pass into law. 





Bill. It leaves the law as to cheques crossed generally in 
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| A BILL INTITULED AN ACT FOR AMENDING THE LAW|! ate influenced; their minds are pretty much like other 


RELATING TO CROSSED CHEQUES. 

Be it enacted by the Queen’s most excellent Majesty, b 
and with the advice and consent of the Lords Spiritual and 
Temporal, and Commons, in this present Parliament assembled 
and by the authority of the same, as follows :— 
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We would, therefore, propose cheques or drafts on bankers. 


y | or special originality, is an obstacle in the trade. 
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Where a.cheque bears across its facean addition of the name 
ofa Steen eenmadition shall be deemed to be a crossing, and 
the cheque shall be deemed to be crossed epee . 

5. Where a cheque is uncrossed a lawful holder may cross 
it, generally or specially. Where acheque is crossed generally 
adawful holder may cross it s y- 

6. A crossing authorised by this Act shall be deemed a 
material pert of the cheque, and it shall not be lawful for 
person to obliterate, or, except as authorised ‘by this Act, to 
add to or alter the crossing. 

7. Where a cheque is crossed generally the banker on whom 
it is drown shall not pay it otherwise than to or through a 
banker. Where a cheque is crossed specially, the banker on 
whom it is drawn shall not pay it otherwise than to or through 
the banker with whose name it is crossed. 

8. Where a cheque is presented for payment, which does not 
at the time of presentation plainly em to be crossed, or to 
have had a crossing which has been obliterated, or which has 
been added to, or altered otherwise than as authorised by this 
Act, a banker paying the cheque, in faith and without 
negligence, shall not be responsible or incur any liability, nor 
shall the payment be questioned, by reason of the cheque 
having been crossed, or of the crossing having been obliterated, 
or having been added to, or altered otherwise than as autho- 
rised by this Act, and of payment being made otherwise than 
to or through a banker or the banker with whose name the 
cheque is or was crossed (as the case may be). 

9. A person taking a cheque crossed specially shall not 
have and shall not be capable of giving a better title to the 
cheque than the person from whom he took ithad. Buta 
banker to whom & cheque is crossed specially, and who has in 
good faith and without negligence received payment of such 
cheque for a customer, shall not, in case the title to the 
cheque prove defective, incur any liability to the true owner of 
the cheque by reason only of his having received such pay- 
ment. 





SCHEDULE. 
Acts REPEALED. 
19 and 20 Vict. c. 25.—An Act to amend the law relating to 
drafts on bankers. 
21 and 22 Vict. c. 79.—An Act to amend the law relating to 


. 





CANAL SHARES. 

GLapsToNE made an admirable speech on Monday night 
upon the purchase of the Suez Canal shares. He showed con- 
vincingly that the transaction is very far from deserving the 
popularity it has attained ; that these shares give us no control 
of the Canal in time of peace, that they cannot aid us in time 
of war, that our possession of them has awakened the French 
rivalry of us in Egypt, and so far endangered, and not secured, 
the road to India; that our loan to the Khedive is almost sure 
to bring us into dissension with him, which would disturb that 
road much further. This speech made a great impression on the 
House, and, indeed, both there and in the country at large, 
though the conspicuous opinion is still very favourable to the 
bargain, yet the latent opinion of men of sense used to busi- 
ness and affairs—of those whose votes are to be weighed, not 
counted—is usually dubious, and often condemnatory. If the 
transaction had not been in fact, though not in name, com- 
plete—if the money had not had to be voted, whatever might 
be thought of it,—this opinion would have been expressed far 
more decisively. 

But we think Mr Gladstone, and still more Mr Lowe, whose 
speech on the motion was not at all one of his happiest efforts, 
made a mistake in ascribing the enthusiasm of the country 
on the matter wholly or mainly to the newspapers. The 
editors of newspapers are influenced much as other people 


people’s minds. Indeed, any great deal of peculiarity of mind, 
Each class 
of readers likes to read articles in favour of the opinion to 
which it of itself inclines, and an editor, to be successful, ought 
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1. This Act may be cited as the Crossed Cheques Act, 1876. to incline to that side also, His business is not to invent 
2. The Acts described in the schedule to this Act are | Peculiar thoughts, but to see more readily and to express || 


hereby repealed, but this repeal shall not affect any right 
interest, or liability ac: > of 
this Act. — 
| = ere Act $s ayne means a draft or order ona banker 
| payable arer or to order on demand; “ banker” includes 
| persons or a corporation or company acting as bankers. 
| 4. Where a cheque bears across its face an addition ot two 
trameverse lines with the words “and company,” or an 
| abbreviation thereof, that addition shall be , 
pane the cheque shall be deemed to be 





juired or accrued before the passing of | and express imperfectly. 


more sharply that which the mass of readers reach slowly 
“ Natural selection” provides a 
very able class of persons who do this admirably and quite 
sincerely. Indeed, the public are very quick to detect and 
to punish any kind of false play. No one can doubt that the 
purchase of the Suez shares was a thing most taking to the 
common mind. And the proof is that in countries far 


deemed a crossing, | beyond the control of London newspapers, warm admiration 
crossed generally, " was expressed for it. 


Every one knows this, and the Par- 
! 





—— 
oO e-—™ — 











ooo 
Feb. 26, 1876. | 


liamentary papers would prove it, if it wanted proof. In 
English society the feeling was just as spontaneous; it arose, 
to use a metaphor of Mr Gladstone’s own, “in a vapour,” 
and the newspapers only “ poured it back upon them ina 
“ flood.” 

We should not be surprised at continental statesmen not 
seeing this, for they have never lived in a country with a free 
press. But we are surprised at Mr Gladstone and Mr Lowe 
not seeing it. It is part of the great principle, which expe- 
rience proves—that a free press is one of the greatest Conser- 
vative forces which has ever been knowr in the world. It 
tends not to lift common men to uncommon thoughts, but to 
_keep and confirm them in common. It exceedingly strengthens 
‘the natural prepossession ; but it does not create that pre- 
| possession and is powerless to overturn it. We agree with Mr 
Lowe and Mr Gladstone that the judgment of the country 
‘upon the purchase of these shares has been wrong, but we do 
| not agree that it was artificial; on the contrary, we are satis- 
| fied that it was spontaneous and unforced. 
| The truth is that, as is sometimes said, the human mind 
likes 15 per cent. ; it likes things which promise much, which 
seem to bring large gains very close, which somehow excite 
| sentiment and interest the imagination. The manufacturers 
' of “ financial schemes ” know this, and live by it. A long and 
‘painful experience is necessary to teach men that “15 per 
“cent,” is dangerous ; that new and showy schemes are to be 
| distrusted; that the popular instinct on them is essentially 
'fallible, and tends to prefer the brilliant policy above the 
sound—that which promises much and pays nothing, above 
‘that which, promising but little, pays that little. 

As far as our present subject is concerned the part of it 
_which now requires attention is not the purchase of the Canal 
shares, for the main discussion cn that is over, but Mr Cave’s 
mission, which Mr Disraeli says is even yet not “ finished.” 
| We must make out clearly what it is that we are “ finishing.” 
There is great danger, we think, that our Government may 
drift into a policy on Egyptian finance which may incur some 
| evils, which will bring no advantages, and which it would 
| mever have chosen beforehand. 
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| HE RESULTS OF THE FRENCH ELECTIONS. 


THERE can be no question of the decisiveness of the result 
|of the appeal to the country made by M. Buffet. France 
has decided against M. Buffet, andin favour of the Republic, 
| with an emphasis which cannot be mistaken. To some extent 
this result was to be anticipated. M. Buffet made the great 
‘mistake of appealing to the country on behalf of an undefined 
policy which he could vot make the people understand. 
They knew what was meant by Bonapartism, they knew 
‘what was meant by Bourbonism. They knew what was 
‘meant by Orleanism. They knew what was meant by 
Republicanism. But they did not know what was meant 
by Conservatism, especially when they were told that very few 
‘of the Republicans who really want to keep and strengthen 
‘the existing Constitution, are good Conservatives, and 
that many Imperialists and many Legitimists who ardently 
‘desire the overthrow of the existing Constitution are 
| good Conservatives. What, therefore, Conservatism meant 
| the French people did not know. And no Minister can 
persuade large and ignorant constituencies to take up a 
cry which they do not understand on behalf of a half- 
and-half policy representing nothing vividly to their 
mind, and not appealing to their imagination; while there 

| are other cries which, whether by way of attraction or repul- 

sion, do represent something very vivid to their minds, and do 

| appeal to their imagination. This was doubtless the case in 

the present election. All the people knew what Bonapartism 

| meant, and, in some more or less vague way, what the 

Republic meant. Some constituencies were still ey 


| attracted by Bonapartism, in spite of the calamities with 


| which it is now associated. A good many were strongly re- | 
_pelled by it, and were led to believe that by a Republic they 
could better secure their own ends and ward off the calamities 
|with which both Bonapartism and Legitimatism are 
associated in their minds. But M. Buffet’s appeal on bebalf 
of something which he called Conservatism conveyed to neither 
party the hope of attaining what they desired, and to neither | 
party the hope of defeating what they feared. The Bona- 
partists had no confidence that if they gave a majority to | 
M, Buffet, the fruits of that victory would be reaped by the | 
riends of the Prince Imperial. The friends of Henri V. had | 
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no confidence that if they gave a majority to M. Buffet, the | 
fruits of that victory would be reaped by the friends of | 
Henri V. The friends of the Republic had a very strong con- | 
viction that if they gave a majority to M. Buffet, the fruits | 
of that victory would be reaped by the enemies of the | 
Republic. None of the three parties therefore really hoped | 
for any new advantage for their cause by giving a majority 
to M. Buffet, and none of them felt sure that they would even | 
secure a serious defeat for their enemies by giving a majo-| 
rity to M. Buffet. Naturally enough, M. Buifet fell | 
between the different stools. His policy promised no satis- | 
faction for the instincts either of popular sympathy, or of 
popular antipathy which were most prevalent among the 
French constituencies, and the result was most definitely | 
marked to this effect—that whatever France wished, or did not | 
wish, it had no wish at all for the policy of M. Buffet. 


| 
In another respect, the elections certainly yielded a result | 
better than was to be anticipated. There was every reason to |’ 
fear, up to the very eve of the dissolution, that the five years | 
which had elapsed since the surrender of Paris had done much | 
to obliterate the French people’s memory of the sins of the | 
Empire, and to reconcile certain large districts of the country 
to the notion of an Imperial restoration. Certainly the later | 
elections to the National Assembly appeared to confirm this | 
view, and the opinion was very prevalent that in the newly- 
elected bodies the Imperialists would hold a very much more 
formidable position than they held in the National Assembiy. | 
That result was much to be deprecated for many reasons. In 
the first place it would have implied a threat of fundamental 
constitutional change inconsistent with real political quiet. 
In the next place it would have implied a _ pre-| 
ference for personal government to the experiment of self- 
government however clumsy and imperfect. In the last place 
it would have implied the growth of a pariy which could never 
be more than a party, though it might be a triumphant party | 
in France—a party which can never agaio, in all proba- 
bility, cover the whole nation or even the vast majority of 
the nation, within its limits. All shades of politicians might | 
fight for their particular policies under the form of a Republic. | 
But the friends of popular and constitutional government | 
could certainly never again accept the Empire asa form of | 
government within the lines of waoich it would b2 of any use 
to contend for a popular Constitution and a large measure of 
political liberty. For all these reasons it was to be hoped 
that the apparently growing tenderness for the Empire |! 
might not show all the evidence of progress which ap- 
peared to be claimed for it; but we confess that on 
this point our hopes were not so strong as our fears. 
The result, however, has certainly been reassuring. The | 
Bonapartists will not have anything like the strength which 
was feared either in the Senate or in the Assembly. In the 
Assembly, even if they join hands with the Monarchists of all 
shades, they will be in so very decided a minority that the 
united party would not be formidable, and nothing is more 
certain than that any alliance between the Imperialists and 
the Monarchists wouid be very shortlived and very uncertain. 
So far as the victory of the moderate Republicans can assure 
the prospects of France, that victory is decisive. 





| 
| 
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At the same time we must not take for granted that, 
satisfactory as the result undoubtedly is, the edifice of 
French constitutional liberty is as yet at all solid. The 
dangers of the situation are very great, and some of them are 
due to the very provisions by which the National Assembly 
strove to guard itself against the Radicalism or Liberalism of 
the future. No doubt, the most anxious feature of the situa- 
tion is the certainty that the President of the Republic will 
distrust the two Legislative bodies with which he will have to 
act, and that to some extent, of course, they will distrast nim, 
though they cannot replace him by one whom they could 
trust more completely, without a revolution. A permanent 
President elected by an Assembly of one political creed, and | 
bound to co-operate with a Legislature of quite a different | 
political creed, is not a security for order, but rather a | 
guarantee for all sorts of anxieties. Marshal MacMahon || 
has told France repeatedly that he regards himself as | 
the choice of the Oonservative party, and as bound to | 
administer his trust on Conservative principles. Now, | 
France has sent him up two Legislative bodies of Moderate | 
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Liberal principles, whose tendencies he will dislike, while they 
will have no power to overcome or overrule that dislike. 
Here is an elaborate provision for political jars which it is 
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very difficult to believe will not result in clashing purposes 
and political quarrels. | 
| trust advisers whom the new Legislature will not trust, and it | 
| is to be feared that that Legislature will distrust his Adminis- 
‘tration. If M. Dafaure’s Ministyy acts on the principles laid | 
| down by his predecessor, M. Buffet, it will not command a | 
| majority in either the Senate or the Chamber of Deputies. | 
And if it ac's on the principles which would have recom- | 
| mended themselves to M. Thiers, it will alarm and perhaps | 
‘| excite to resistance the head of the State. This is, un- | 
doubtedly, the worst feature of the situation. We hope it 
\will not result in any political catastrophe. The Marshal 
is @ more or less sensible man at bottom, and certainly 
has no taste for a sensational policy. There is reason to 
hope that by help of his good sense and the moderation of the 
| two new Legislative bodies, all the perils of the situation may 
/be surmounted. But it is impossible to deny that these perils 
| exist. On the whole, we do not think that the elections could 
‘have turned out better than they have done; but, thanks to 
| the excessive Conservati:m of the National Assembly, oppor- 
‘tunities for conflict have been provided which were quite un- 
“necessary, and full of anxious elements; and it will take much 
| wisdom and much self-restraint, both in the Preeident and in 
| his Legisla‘ure, to guard against ill consequences. In short, 
| though the result of the elections is better than we could nave 
} hoped, the new Constitution in France is, and must for a time 
| remain, but a ricketty structure, which it will take very great 
| care to tura into a stable and solid building. 
' 
1 











THE END OF THE CARLIST INSURRECTION. 

| Tue news from Spain this week leaves no doubt that the Car- 
|| list insurrection is at last suppressed. Two great events have 
\| happened which certainly mark the close. At the end of last 
| week Estella, the Carlist stronghold in Navarre, and in attempts 
against which during the last two years the troops of the 
|| Madrid Government have been twice conspicuously defeated, 
|| surrendered unconditionally to King Alphonso’s General; and 
| at the beginning of the present week another army of King 
| Alphonso entered Tolosa, having previously cleared the way 
| from the French frontier to that. point on the one side, and 
| from the sea-coast and Vittoria to the same point on the 
i other side. These two events mean that the Carlists 
;\ have no longer any place of strength left, that the whole 
| Carlist “country” in Biscay and Guipuzcoa and the 
greater part of Navarre has ceased to be occupied by Don 
Carlos, and that the Alphonsists have regained communica- 
| tion between Madrid and France by the Great Northern Rail- 
+way. In acampaign of a few weeks since the beginning of 
_ the year, the Carlists have in fact been pressed from different 
| sides, as the Southern Confederacy was 
Sherman’s march from Atlanta to the sea, and the con- 
/ sequent collapse has been almost equally sudden, Hence- 
|| forth Carlist’ partisans may maintain for a time some 
{} sort of guerrilla warfare, though we should doubt this 
|| after the discouragement of so great a defeat, and when 
| the enemy has such large forces to occupy the country ; but 
|, Carlism as a belligerent power, occupying certain districts 
|| of Spain, drawing resources from abroad through its own 
|| ports, and possessing strongholds where arms and munitions 
|| Were manufactured, and in which resistance could be pro- 
\| longed, is at any rate at an end. For the first time for more 
| than three years, Spain is united and at peace, under the con- 
| trol of an adequate military force, which gives a strength to 
| the Central Government it has not possessed since Queen 
| Isabella’s deposition in 1868, and perhaps had not possessed 
even for some time before that event. 

What will be the future of Spain under the new conditions ? 
The question has both a political and a financial aspect, and 
of course it would be most hazardous to utter any confident 
| guess. Politically the most we should venture to say is, that 
there is a fair chance of something having been gained for the 
' mational character of Spain, by the experiments and revolu- 
) tions of the last seven or eight years. The country had 

been ripened for anarcby and revolution by the mis- 

conduct of the last years of Isabella’s reign and the 
succession of _ military pronunciamientos, which finally 
ended in Prim’s successful conspiracy. The disorders had 

|| become so great, that probably only surgery, and the trial of 
|| desperate expedients io the way of government could cure 
But during the last seven or eight years, and espe- 
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perimentalising have been incessant. First, the experiment of 
a foreign King was tried in vain, and King Amadeus three 
years ago abdicated, just as the Carlist insurrection began to 
take root. Then followed a time of almost total anarchy, 
with a succession of ephemeral experiments in Republican 
Constitutions at Madrid, and with Carthagena and other cities 
in revolt altogether against the central power in the name of a 
Communal Republic. It was only gradually that these Re. 
publican experiments gradually gave way to a kind of military 
dictatorship with Royalist sympathies, which culminated at 
last, about a year ago, in recalling to the Throne the Consti- 
tutional dynasty in the person of the heir of the Sovereign 
who was so ignominiously deposed in 1868. Such a|| 
struggle has gradually evoked the strongest forces in 
the country, and could not but do so, if Spain was not 
to fall into lower and lower deeps of anarchy, The 
mere necessity of self-existence in such a case tends to 
bring out the real vitality of a people, and the Spanish peuple 
having come through with a settled Government, are probably | 
better than they were—richer in political experience, more 
disposed to sacrifices for national ends, and with more capable 
leaders at disposal in consequence of the silirring events 
which have called them to the front. Nothing unhappily has |, 
been gained which may not be all too easily lost, and it will be | 
in the power of afew men to begin a new course of mis- 
e@nduct, with which from very weariness the nation for a || 
time will be unwilling to interfere; but there is at least a || 
chance of affairs being better for a time than they were 
before 1868. 

Financially, it may be hoped, there is less doubt that Spain | 
will for a time be restored to a better position than it has 
long occupied. Even before the last three years of anarchy, 
during which the Spanish creditor bas gone unpaid, Spanish 





finance, it will be recollected, was most unsatisfactory, The 
budgets and accounts, even in time of peace, were constantly 
in deficit. Deprived of its colonial revenue by the Cuban in- 
surrection, and obliged to spend money in Cuba instead, the 
Spanish Government was for several years only able to pay 
its debt interest by new borrowing. Just before payment of 
their coupons failed altogether the creditors of Spain accepted 
a compromise involving a reduction of their interest by one- 
third, and it was highly probable that even without the anarchy 
which followed they might not have been paid the remaining 
two-thirds in full. Spain will have gained very little indeed, 
therefore, if this state of things is not to be improved upon. 
But that some improvement is possible is evident, we think, 
on two grounds. 1. The Spanish Government has been main- | 
tained for a period of three years, during which great military | 
expenses have been incurred, with hardly any recourse to 
foreign loans. A small loan was issued in Hoiland about a 
year ago, but otherwise the machine of Government has been 
kept going by the yield of taxes, or what internal borrowing 
was possible. A country which can do so has obviously free 
| resources left, which will become available on the restoration 
| of peace, and the reduction cf military expenses. 2. The 
| Government for a time at least will probably be the strongest 
| Government Spain has had for years, and the taxable resources 
| of the country ought, therefore, to be better developed. If | 
| Spain could pay something before 1868 it shouid be able to 
| pay more now. In point of fact, Spain has enjoyed material } 
| progress even during the last few years of war and anarchy, | 
and it should progress somewhat more quickly now, with pro- | 
portionately better results to the national finances. The draw- | 
backs are that Spain is still cursed with the Cuban insurrec- | 
| tion, and will sacrifice much to put an end to it; that the 








| internal debt has undoubtedly increased greatly during the || 
last three years, and that the external debt has also been | 
|increased by the foolish plan of paying overdue coupons || 
|mainly by the issue of new stock. The dividend to tbe || 
| creditor, if Spain resolves to be honest, and pay what it can, | 
| will be smailler than it would otherwise have been, because of 
| the intermediate increase of the nominal amount of the debt. | 
, Still it should be possible now for Spanish finance to be put 
_in good order, and in a short time, if not all at once, the || 
| 

| 





| foreign creditor may get something. In po case, we trust, 
| will there be any attempt to set Spain on its feet by a new 
| loan, which would once more establish the easy practice of 
borrowing money to pay interest. 

| Such being the prospect, it is curious to notice, as an 
| illustration of the change which uas passed over the Stock 
Exchange, the difference between tue price of Spanish 3 per 
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Cents. last spring and the present price. Last spring, shortly | worthy revenue does not much exceed what it used to be 
after the accession of King Alphonso, and in the mere hope of | These items are :— 
the combined effort then being made against the Carlists S. € 
ending successfully, Spanish 3 per Cents. were bought up by Sn entrees by law of 1878) ... anoeee = ee 
s Sl tea | | SOP SEEMED § conscncauseeccccadeetocerevece 0s 2, 000 — LOO 
speculators to about 244. Now, when the Carlist insurrec- | \it ot, tay i cieeaiame cee eens noes" snc cee - enn Oa | 


tion has really been put down, Spanish 3 per Cents. have 
barely been got up to 20, and have relapsed to 19. The 
Stock Exchange world is evidently less hopeful in these 
matters than it was a year ago, or it has smaller resources, 
through the heavy losses of the last six months, or perhaps 
both causes combine. No doubt, the price last spring included 
four overdue coupons, three cf which have since been paid, 
mostly in paper, and were then in course of payment, while 
there are now only three coupons overdue, and no special 
arrangement is in progress for meeting them. But, allowing 
for this, Spanish 3 per Cents., with the Carlists actually de- 
feated, are still cheaper than they were when defeat was only 
“discounted” as the result of a pending operation. We do 
not think the change since last spring is altogether due to a 
more temperate view of Spanish financial prospects, while even 
the disposition to prudent views is the result of general causes 


which have diminished immensely the resources and business 
of the Stock Exchange. 





BUSINESS NOTES. 


Tue Propuction or Goup snp Siiver 1x Japan.—One of 
the most difficult ques'ions as to the statistics of gold and 
silver production has always been the amount of the produc- 
tion in those countries which do uot send their produce to the 
London or other European bullion markets with more or less 
steadiness. Among these countries is Japav, which is known 
to be a producer of both gold and silver, though in what 
quantities has hitherto been unknown. For these reasons, we 
extract the subjoined passage from a report on Japanese mining, 
which has just been made by Mr Plunkett to the Foreign 
Office. The whole mineral production of Japan, it seems, is 
only valued at 752,819/, of which 398,000/ is in coal and 
183,750/ in copper; silver and gold only counting together 
| for 130,0002, viz., silver 79,625/ and gold 51,0427. Mr 
‘Plunkett, in remarking specially on gold and silver, also 


expresses the opinion that, whatever may have been the pro- 
duction in past times, Japan now yields the precious metals 
only in small quantities. He states :— 

Japan possesses both gold and silver, although not in large 
tities. 

As has been already stated, the total production for 1874 was calcu- 

lated at the Mining Department to be 2,600 kwamme (21,666 lbs) of 
silver ; 100 kwamme (833 lbs) of gold ; a small amount, if it be con- 
sidered ihat the official list gives the number of mines producing silver 
| at 346, and those producing gold at 89. 
The Government pozsesses silver mines in the Island of Sado, off 
| Niigata ; at Ikuno, in Tajima; and at Kosaka, in Rikurhiu, all under 
| the direction of foreign engiceers. It also works a guld mine at 
Oogaza, in Ugo, under foreign superintendence. 

The Sado mines, at least, would not appear to be a very profitable 
investment, for I learn from a gentleman who has lately returned from 
a visit to that island that, although in one year 60,000 yen (12,250/ 
worth of ore was extracted from the mine, 75,00C yen (25,312/) bad to 
be sent from Yeddo in order to meet the working expenses. 

Indeed, although much is said about the richness of the gold and 
ailver ores of Japan, I do not believe they are at present of much value : 
and, as this report is already growing too long, I wiil not dilate farther 
on this part of the subject. 

The cost of production, in the native manner of working, is esti- 
mated— 





quan- 





EP Be icceceveesesesonne 2 yen (8s 2d) per me (584 grains). 
we GRUNT cecsesccees .--- 96 yen (19/ 12s) per kwamme (54 15s). 


Tue Revenve or Peru.—lIn an official statement issued by 


which is intended to explain the present crisis in Peruvian 
finance, we find some interesting admissions as to what the 
facts of the last few years have been. 
of these is an account of the small sums raised for internal 
revenue. We pointed out long ego, when the 1870 and 1872 
loans were issued, that the Peruvian Government had no 
revenue except guano and customs, and this is substantially 
what we are now told. The present Government claims, it 
seems, that it has increased the internal receipts, that is, the 
receipts exclusive of guano, from 7,000,000 to 13,000,006 


| 
| 
| 
| 
| 
| 
| 


School contributions (according to 1875 law) 1,000,000 200,000 


SO resides eceecees ce see 13,000,000 = 2,600,000 
A good part of this sum of 2,600,000/, viz., the last two 
items, which are only to be raised under laws passed this 
year, is, therefore, only prospective. We have yet to see 








what will be the actual yield under these laws ; and no one | 


who thinks for a moment what the Peruvian Government has 
to do under them to extract a revenue from nitrate, will be | 
disposed to adopt the estimate unquestioned. While such is 
the internal revenue, the Peruvian Government takes credit 
for having reduced the internal expenditure to 18,000,000 
soles., or 3,600,000/, still leaving a deficit then of 1,000,000/, | 
even if we take the internal revenue at 2,600,000/, while the 
deficit will, of course, be larger if any large part of the latter 
sum should prove to be hypothetical. Hence, the appropria- 
tion by the Peravian Government to its own uses of a 
large part of the guano, although the sales of the latter, 
which used to be 500,000 tons annually, had fallen to 400,000 
tons, and had become barely sufficient for the service of the 
debt, even if they had not been anticipated. Being in posses- 
sion of the security given to the boodholders, it has simply 
taken it for its own uses, as any needy Government was sure to 
do—a point as to the secured loans of foreign States which we 
dwelt on again and again, and especially with regard to this 
Peruvian business, long before events confirmed our arguments, 
as they have now so completely done. Tue situation is now 
gloomy enough. Peru still insists on a large slice out of the 


guano, besides compelling the bondholders to wait during the || 
interval allowed to Messrs Dreyfus for selling the enormous | 
stock they receive to recoup themselves for advances—the | 


NN eee 


stock actually delivered to them since 30th June last being | 
| 505,000 tons, while Messrs Dreyfus coatend that the Peruvian | 


Government is still owing them a balauce of 1,000,000/. 
How much in these circumstances can the bondbolders expect 
to receive, is the difficult question the Bondholders’ Comuaittee 
must now decide. 


Tue Councit or Foreign Bonpwotpers.—Some criticism |! 
has been passed this week on the proposal to pay the chairman | 


of this body a salary, and we are inclined to think the criticism 
isnot unfounded. We frar it can hard'y be said that this 
body has achieved the position, as an agency for protecting the 


holders of foreign bonds, which it was hoped it would achieve, | 


and the appointment of a paid chairman will be no remedy. 
We doubt if any remedy is possible for the inherent difficulty 
of constituting such a body properly. It was originally,—and 
is nothing if it does not remain,—an association of capitalists 


| largely interested in loans to foreign States; but we doubt if 
| the best capitalist class in the City has not long ago ceased to 


as 


be very much interested in the kind of loans where tue bon 
holders most need protection. Hence the 
is apt to become unreal, many who may be 
terested not being influential in the City, and 
support to the association, while other gentlemen who 
have the City influence and position may have no sufficient 
interest to induce them to take an active part in the pro- 
ceedings. The dilemma is a very serious one, and will hardly 
be got rid of by appointing a paid chairman. 
of payment would hardly have occurred if the association had 
continued mainly a group cf City gentlemen of the very best 


association 


? 
ial 


_ standing, appointing a committee and chairman out of those 


the Peruvian Government, received by the last mail, and | 


} 


Among the principal | 


eoles, or from 1,400,000/ to 2,600,000/, the former amount | 
being practically the entire revenue of Peru, exclusive of | 


guano, when the loans were floated. The items of the latter 
sum of 2,600,000/ also show that even now the really trust- 











amongst them most large'y interested, and disposed for that 
reason, and on account of a certain esprit de corps, to do some 
real work for the protection of the common interest. We 
should certainly like to see a different constitution from what 
is proposed for the Council of Foreign Bondholders, though 
we are quite aware how difficult a proper organisation will be. 


A RBicu Mixinc Comraxy.—We referred lately to the re- 
port of the Director of the United States Mint, confirming the 
great silver discoveries in the Comstock Lode, which gave 
rise to a speculative mania in San Francisco about a year 
ago, and were accompanied by many reports which were 
justly thought incredible. That there were great discoveries 
of some kind is, however, fully proved by the above report, 
and now we have additional evidence in the account for last 
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RESULTS OF 1875 COMPARED WITH THE EIGHT YEARS 
1867-74, AND IN GREATER DETAIL WITH THE Four 
YEARS 1872-75. 

We continue the imvestigation of former years by classifying 








; | 
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| year of the principal mine, the Consolidated Virginia, which THE LONDON DISCOUNT COMPANIES. 
{ is certainly a most remarkable document. Both on account YEAR 1875. 
, 'lof the magnitude of profit shown, and the interest now taken 
. | in the production of gold and silver, we print it in full, as 
| follows :— 
i RECEIPTS. dols DIsRUuRSEMENTS. dols 
' i 8 n eeeeseceeees tee 16,953.771.39 | Jas. G. Fair, Superintendent... 142,471.29 
 onomaeta Rae tie eeaneanesrtemnpeaonriste wo 8% | the reports of the three public Discount Companies in London 
' Assa ” ° 4 ac ce erescae®OOssreeersee MU, B0 2.4. KS PY - zs 
HE} tmsurance sssvesvee-- 14,696.25 | Virginia office expenses... 688865 | for the eight half-years 1872-75, and by carrying back the 
i! Balance account (including eee lumber, and timber... 285,437.91 | general results of the comparison to 1870, and partly to 
{| ee me ae a Henling ee ee a 2.17418 1867. ; E 5 . 15) 
}| perintendent Treasurer, BrelZht  ......cccccccovese.sesceeee 5,550.20 Besides the three public Discount Companies, it 1s well 
; } i Banks, all since paid... 87,106.20 | Sutro Committee ............00 993.00 . oe : 
ie Banks, all since paid pe ee ee aetas known that there are in London twenty or thirty, or even more, 
1 Books and stationery ......... 937.85 | private Discount Houses or Agencies—some of them of the 
ie oe “Tet | Dighest credit and largest resources and experience—by whom 
it I ia ae tea 4,500.00 | is transacted by far the most considerable part of the discount 
| — Sane eneeenenvesayeaee ae business arising within and without the metropolis. All the 
an a 291200 | Banks and Bankers also discount bills for their customers ag 
j BOI sccensenneeseoine.ssenncie 8,382.50 | part of their regular business. The transactions of the three 
er ern. 285-"3 | public Discount Companies include, therefore, the smallest | 
Bullicn reclamation ............ 434418 | part of the business actually done. Still, the accounts of these | 
OT annem annnneneouees eee | GOanens Sie the only means by which it is possible to. 
| Bullion freight... . ~~ $6383.79 | ascertain from time to time the progress and results of this | 
: | | Dividends, Nos. 10 to 21 in- description of business. | 
* : 9 oF n . 
ee yatta *Soresiss | In former years we have estimated that the resources and 
Bullion discount 640,715.48 | operations of the Private firms might be approximately | 
Back dividends ...000..+...+++++- ____,#50 | reckoned as being equal on the whole to seven concerns of the | 
' Supplies ........-000......eeses0e0 57,519.76 2 ‘tnd the th Public C : | 
Salaries and wages ............ 760,698.87 same avy erage magnitu eas the ree u Cc ompanies, In 
EXPeNseS..e.......200e 6,540.46 | other words, taking the average of the figures of the Public 











ear Companies, and multiplying by ten, will probably give a fair | 
4 U0) 2.85 ° » . ° > 
approach to the entire facts of this branch of business in | 
London. We fully admit that this is an estimate only. We’ 
continue it, however, because we have so far failed to discover | 
a better guide. The tendency of late years has been towards 
an increase in the number of Private Disccunt firms and 
agencies rather than towards the growth of any one or two 
concerns into the conspicuous position occupied by Overend, 
Gurney and Co., and there cannot be any doubt that the 
! diffusion of discount business among several competent com- 
petitors is a far safer state of things than its concentration in 


17,069.885.88 
‘| From this it appears that nearly 17,000,000 dols worth of ore 
| were raised in 1875, and that out of this, after defraying 
‘all expenses, the company paid its shareholders 12,000,000 
'dols of dividends, that is, about 2,400,000/ in one year. 
According to this, the working expenses in earning so vast a 
r ‘sum are 29 per cent. of the gross take. so that. on the 
aS || average, as the ore yields both gold and silver, the gold must 


li = ; 5 
‘be produced at a cost of about 5s 10d per £, and silver, about 
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+ if || ts 6d per oz. It is this last fact which has helped to alarm Sedna 
: |! the sil set, be it is quite clear that silver may fall eres ; poe te 
< i of —— Se t . ol stay Ch Ok Se a. - The Paid-up Capitals, Reserves, and Dividends of 1875 
ee : ee _ "lik ye compare as follow with previous years :— 
; {; there will be no stoppage of production at mines like the | (4) Loxpox Discount Compantes — 1867 75 — Capital Paid up, | 
: }! Consolidated Virginia. Reserves, and Dividends and Bonuses paid.—(000’s omitted ; | 
; | thus, 797, = 797,000/, and 2, = 2,000/.) 
: i : -{\ > ey ~, . | 
; | Tus Evrion Gas Case.—This protracted trial came to a close | Natnl. Discnt.,’56.JGeneral Credit, '66.|United Disent, ’65. 
: ap 1 last week, and the defendants have been acquitted of 2 ee ee ee 
' : le . : . ates, | Nv. : Ww. | Dw. 
S fies ie the somewhat novel charge brought against them. This was \Capi-| Re- | and |Capi-, Re- | and |Capi-| Re- | and | 
: ; i that they being mostly directors of the Eupion Gas Company, | tal. serve.' Bonus} tal. serve.| Bonus} tal. |serve. Bonus | 
. See fy '| which it was also alleged was a sham company, had attempted - ae a a a “| 
: ; ''to use the machinery of the Stock Exchange in buying and £ £ Spal ££) £ Spal £ | £ Spa 
\ || selling to defraud members of that body. One or more of the 1867—31 Dec. 797, 497, 1,500," 180) 5 | 134) — 6 
; | defendante, it was alleged, had employed certain brokers to | 18®8—- . > | wihow | 180) Bl we 
: || sell shares in the company which they could not deliver, 1869—-  , | » ” » | 216) ,, 140,| ,, i 
| though they represented to the brokers they could deliver 


1870—30 June 


” ry 


| them, and then others of the defendants bought up the shares; 
| through other brokers, and by “ buying in”’ on non-delivery 
8 


—31 Dec..' 


ee wee 
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. : 








: . 
: ae 
- 
: || subjected the selling brokers to the payment of heavy differ- 1871—30 June ,, | —Ii—1 —] «1 « 8$ | 
; i} ences. The charge, however, has broken down, although four | ,, —3I Dec..' _,, » | a $2,800, 75,1 7 2 | 10! , 
: \\ of the defendants have been found guilty on a subsidiary 187230 J P sent onl on | “i 7 
2.6 | charce of conspiracy to obtain a settling-day by deception, asto| ‘~ ” ""™®) ™ | 900, 18 ee et we 1 i, 37,| 10 | 
: 7 | which there is still a point of law whether it is a criminal offence —s1 Dec.. Lom 12 1,500, 115) 7 7 2387) ,, 6 
h | cr not. We may leave the matter of the settling-day until 1873-30 June | 1“ | aah it | 
‘ i lithe law is decided: but as tothe main charge, which bas | a . i... ae a ore 
. yy || broken down, the case we think amply illustrates the difficulty —31 Dec.. 15 1,500, 150,) 6 | 300, 25,| a | 
i 








b which must always attend the proof of such a charge. Itis | 1s74-30 June . | . | 1g | — | — | — ; 
aria beyond doubt that Stock Exchange speculators in their “rigs” | 31 Dec Se Be f f 
; a | frequently do similar acts to what the Eupion defendants . _ y » | 18 11,500) 160,) 10 ” ” ” 
| ee. — doing, = eee it concert could be | 1875—30 June ,, | 400; 10 j— |— | — ; 35,) 6 
established between operators who :nduc.d other people by | 2 : 

\| false pretences to play into their hands, a charge Sl aan on pit tsa ence = s nich en ey ila. GAY | 

; t might be brought home. But it is not easy to establish Note.—The Subscribed Capitals are :—-National Discount, 4,000,000/, in 


i} concert, and what was proved in the Eupion case did not 


25/ shares, with 5/ paid, now selling at 94; General Credit, 2,000,000/, 
in 10/ shares, with 7/ 10s 


750,0004 in 15/ shares, with 6/ paid, selling at 54. 


The Gen ral Credit publish their detailed accounts only at 31 
December. Their Reserve was re-adjusted in 1870. 


—————————————— 


ai at , 
lthink, that people had sold and bought shares so largely 
| that it is hardly conceivable somebody or other did not 


- knowingly deceive. 





| 
paid, now selling at 8; United Discount 


e. Perhaps the really deceived Were | 
| sou oi the defendants themselves; but whoever was | The National Discount 
| 


| help the prosecution a vit, altnough it was established, we 
| pay 10 per cent. per annum in 1875, 


2 eR neta Pee eS 
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| fia non the present charge was altogether misdirected. The | —_— 142 per te per annum in 1874, and take 90,000/ 
7 'S case, however, 2180 shows at Stack F . ‘ : rom their reserve—that is ‘ : 
a a tent 7 ows os the Stock Exchange committee | others) of 1875 inflict upon a oe bad sp eens 
}. t} bas . ‘y 1B such alfairs in its own hands, for it can | dividend and 90.0001 Peny & 1068 OF 30; 
- ; suspend tbe rule for buying in when it thinks there has b vidend and 90,000/ from reserve, or 138,0001 together. The 
. . ciiad ae ae - ere nas been | General Credit pay 5 t ome . 10 
' foul play, a matter of w ht 4] pay o percent. per annum in °75, against 
Bi AGi | \ psy, er o: which it ought to be the best judge. recent. in 74. The United Disco ’ 
+ teats j pe ‘ 74. e United Discount are more fortunate, and 
ys : —men a 
ae. x : ‘ — ap Hee sneeeee —ensean- acaremnenanonen Sic — =e ‘ 
2: - . P a LLL ee 

















pay in °75 the same 6 per cent. per annum as in ‘74, and add 
10,000/ to their reserve. 


The Deposits, Cash, and Government Securities are : 
(B) Lonpon Discount Compantes—1867-75—Deposits, and 
Cash and Government, &c., Securities. 


| Feb. 26, 1876] 
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| 
| 
| 
| 
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Cash and Government 

















Deposits. and Other Securities. 
Dates. ——_- ———_|! —|-—————- }§——_|— 
National General | United Nationa ]) General United 
| Discount. Credit. |Discount.: Discount.) Credit. | Dise'nt 
£ | £ £ £ 4. 2 
| 1867—31 Dee... 6,935,000. 763,000}1,053,000, 973,060) — | 54,000 
| 1868— ,, | 7,946,000 2,491,000)2,088,000 1,338,000, 260,000 70,000 
|| 1869— ,, 8,057,000 3,576,000/1,555,000 1,100,000) 361,000 56,000 





| 1870—30 June. 
| 4 —81 Dec..| 


| ts 

8,089,000 1,728,000 wauenpeel — | 58,000 

9,152,000 4,608,000)2,175,000 panne 726,000! 52,000 
i] } 





| 2,261,000 1,542,000) — | 63,000 
| » —8l Dec... 10,774,000 7,342,00012,471,000 1,807,000) 659,000, 58,000 
i ' } 

| 1872—30 June, 9,504,000 2,767,000 1,935,00€} — | 93,000 
i 

{ 


., —81 Dec..'11,051,000 6,366,000)3,090,000 1,576,000) 740,000, 77,000 
| j 


1873—30 June 10,149,000, 2,805,000 2,078,000) — | 48,000 


, ~31 Dec..| 9,661,000 6,335,000]2,335,000 1,735,000) 585,000 43,400 


| 3 
|| 1874—30 Fane} 1,070,000 —  |3,149,000.2,030,000} — 87,977 
| |: —81 Dee..| 9,569,000 5,105,000)2,273,006. 1,778,000) 744,000 33,700 





1875—30 June 


| 8,939,000 2,840,000 1,818,000 30,200 
, —B1 Dec..| 8,201,000 4,050,000/3,875,000 1,698,000) 631,000 42,000 





———  -- 


Note.—At 31 Dec., 1875, the Acceptances were :— National Discount, 
nl; General Credit, 170,700/; United Discount, ni/. 





At the National Discount the deposits are 1} millions less than 

at the end of 1874, and nearly 3 millions less than at June, ’74. 

| The deposits at the General Credit are 1 million less than at 

Dee., °74, and 2} millions less than Dec., °73. At the United 
_ Discount the deposits have increased. 


| _ Mr M. A. Chaytor, speaking from the chair at the mecting 

lof the National Discount Company, held on 20 Jan. ult., 
) said :— 

‘| The last six months had been the most difficult half-year that the 
| managers had ever had to deal with. The accounts of other companies 
| showed that the difficulties had been felt with greatest severity by the 

institutions whose credit was the best—that is to say, by those who 

were entrusted with the largest amount of deposits. The causes were 
twofold—financial and commercial. As regarded the financial phase— 
the efforts of the Bank of France to renew specie payments, and the 
demands of the German coinage had affected the amount of specie in 
the Bank of England and led to drains on that establishment. Since 
the close of the Franco-German wara large number of powerful 
establishments connected with all the countries of Europe and the 
world had fixed their head-quarters in London. These institutions 
held large amounts of British securities, and had the power, when a 
demand arose in the several foreign countries from which these insti- 
tutions sprang, to press the securities held by them on the market here, 
and take away the proceeds in gold. They also could press foreign 
securities in this market, and in that way intensify the drain on the 
Bank of England reserve. During the past year the Bank of England 
had been compelled over and over again to raise its minimum rate, in order 
to protect its Banking reserve, at times when the outside value of money 
bore but small relation to the changes which the Bank of England was com- 
pelled to make, and hence great difficulty and loss had ensued to large 
dealers like themselves, who were in a way compelled to follow the 
| Bank of England rates in the allowance they gave on deposits. 


Mr Bramley-Moore, speaking as chairman of the meeting 
of the General Credit Company, and Mr Robert P. Laurie, from 
the chair of the United Discount Company, said in substance 
exactly the same as Mr Chaytor. 


| These public statements by men of sagacity and experience, 
and every way qualified to appreciate the results of the large 
institutions they represent, are of great importance, as affurd- 
ing some reason to hope that, under the pressure of severe 
experieace and falling dividends, further measures will be 
taken to release the outside dealers in deposits from following 
| the fluctuations in the Bank rate. Mr Chaytor very properly 
| refers to the profound changes arising in the London Money 
|| Market from the concentration here during the last five or six 
years of the head or chief offices of most of the large financial 
institutions existing abroad. The power which these institu- 
'; tions exercise over the cash reserve of the Bank of Englan i, 
| by buying or selling securities, must before long con pel a 
further consideration of the suggestion so often made, to the 
effect that the Bank of England must employ similar means tw 
protect its reserve. 
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The next table (C) exhibits the method of estimate adopted 
in former years to arrive at an approximate statement in 
figures, of the progress of the business of discounting in 
London by companies and firms, apart from the Banks, 
private, and joint stock. 








The paid-up capital and reserves, ani the deposits held by these 
Public Companies are first set out, and then as already stated, we 
assume that the private Discount Houses may be represented by sup- 
posing the existence of seven further similar averages, making ten 
all. W e adopt 50 days as about the average unexpired time of bills 
under discount. The “turn-over” therefore of resources, is seven 
times in the 365 days, This total ~‘turn-over” leaves a proportionate 
sum to fall due on each of the 300 working days of the year: and this 
proportionate sum represents one of the specifie and compulsory obliga- 
tions resting on the Money Market on each of these days. 

(C) Loxpon Discount 
Means held as Capital. Reserves, and Deposits by 
panies, as above.—(000's omitted ; thus, 2,600/ - 


> weei 
the Three Com- 
= 2 GO0.000/.) 
































el 31 Dec., 31 Dee.,/31 Dec., 31 Dec..31 Dec. 31 Dee 
Description. ae ae Weare "Tee Dec., 31 Dee., 
75. 74. | "73. ‘2 ii. 70. 
i £ £.}. & £ £ £ 
Capital Paid-up...... 2,600 2,600, 2,600 2,537 2,437 2,437 
Oe 645 685, 675 652 O71} d4] 
3.245 3,285} 3275 3,189 3,008 2.978 
De CN inn cae scsvesce 16,124 16,947) 18,331 20,507, 20,587 15,935 
ac ee din lel ee 
Total Means .... 19,869 20,232] 21,606 23,696 23,595 18.9 
Il. 
> c f 3 OI = -o _- - - o-* 
Average of 3 Com , 6.456 6.744 4,202 4,518 (865 €,152 
PANIES ...eeeveseee ) 1 
Ill. es. ie 6 he ee 


Estimate of (say) } 
7 more Discount | 


concerns (iz all} 64,560 67,440! 72,020) 78,780) 78.650 61,520 











10) at same | 
SVOTTD « cncecnves J | ; 
IV. mins. | mins. | mins. ! wmlns. 





| mins. | mins. 
Equal (at an aver- ) 


age unexpired | 
date of 50 days | 
of the Bills Dis- | ai 














7 d Oi aD 553 30 
counted) to a f 474 tO4 we 554 |} ow 436 
total Discount 
per annum of | | 
(SAY) ccccccceeres a 
i — Pe re - _— 
V £ £ e€ | @ £44 
| 
' 


Leaving to fall due ) 
at each of the! 
300 working( 


1,580} 1,646 1,684) 1,850 1,850) 
days (say) 


eeeree 


These figures certainly exhibit for 1875 smaller figures than 
for the three or four preceding years, and so far corroborate 
the complaints ot a scarcity of bills. 

Table (D) applies to the Discount Companies the investiga- 
tion of Profit and Loss already applied to the Joint Stock 
Banks (see Economist, 5 Feb. ’76 
(D) Loxpon Discounr Companirs—Years 1572-75—Profit and L 

Results, 































with the Percentages on Dep sits held of the several 
classes. (In cols. | and 2 the 0,000's are omitted; thus, 80 = 
800.0007, and 50 — 500,000/.) 
1 ~ 3 4 5 b 7 Ss 9 lf 
2 a Comr 1 Results— 
oe 2 = =} Profits 
Paid-up. 2S RS | <eeNRNN ets cineeeeeescse 
Company.|7 “| less [Int. 4 2 
. eee — oS on Cap.| Yielded by ix. |& z 
a = =| Rebate.}- i ‘P oes . Ex- |5 Se 
Cap.| Res. — & Res t posits. penses 4 
exe aid ; Bo 
| = : . r. ct t 
£\ £ 1372 £ £ 9 2: = 
j > d a 
80, 50iNat. Disent.Junef 81,000) 26,000, 55,0001] 9.6001 10 
j 
a Dec.| 67,000] 26,000) 41,000 90001 7 
148,06 52.000; 96,000-L8 LIDPLS.606 3 
LSié > - a To Pa ‘ oo 
Junel 73.600) 26.000 47.600 © 4) 9.4001 
Dec.} 69.5008 26.000 45.500) © Gg 100 





143,100 52,000 


nin } 
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Le of the principal mine, the Consolidated Virginia, which 
| is certainly a most remarkable document. Both on account 
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THE LONDON DISCOUNT COMPANIES. 
YEAR 1875. 





_|of the magnitude of profit shown, and the interest now taken | pecuyrs OF 1875 COMPARED WITH THE EIGHT YEARS 


in the production of gold and silver, we print it in full, as 
+ | follows :— 
! RECEIPTS. dols D1sRURSEMENTS. dols 
SIO ccncsscnseesnteres .....ee¢ 16,953.771.39 | Jas. G. Fair, Superintendent.. 142,471.29 
| Bali AMP1OS 200.2. .ceereeeeee RIGTBS 1 Canals curcecsvescrsesceecssvenscesesete 639.95 
§/ Aseay 1,544.44 | Nevada Bank ..........00..-.00.0- 40,462.73 
BS TRGUEREND pcccosenes*scenconenee 14,696.25 | Virginia office expenses 6.838.65 
i Balan ceount (including Wood, lumber, and timber... 285,437.91 
i balances due at last Raepales  .sccoccce.ccove.ssc000 974.31 
ual meeting from Su- RRR 2,174.18 
rintendent, Treasurer, Re 5,550.20 
} d Banks, all since paid... 87,106.20 | Sutro Committee .............0. 1,998.00 
i STI eacce~teveutpinebennenssseen 1,300.00 
i} Books and stationery ......... 937.55 
i Legal ex, enses ... ielteanaiian 27,505.00 
Advertising...........00 en 258.50 
} Water .rcrccccers.seesecee00 4,500.00 
i een 15,995.75 
Camtsthenh 2.0.00..000e0.s0s0000 750.00 
i Latrobe Tuntel ....00...ccescsess 2,942.00 
; RTE cccnncionees 8,382.50 
; Os 96,935.53 
!  —— poapnuneenennnense 152.795.13 
i Ballicn reclamation ............ 4,344.18 
; RARE ancecesnescecess0cnsce BOR RORST 
Interest and exchange......... 1,530.50 





| Bullion freight ........000 56,383.79 


i | Dividends, Nos. 10 to 21 in- 
| clusive eee 
1 C. and C. joint shaft............. 201,981.89 
Bullion discount .. 640,715.48 
i Back dividends ....0.......++0+++ 4.50 
! Supplies ........-c00..+...0ercvesee 157,519.76 
Salaries and wages ......... . 760.698.87 
} EXPeNSS..0....-- +0008 6,510.46 











17.060,335.38 17,060,885.88 
‘+ From this it appears that nearly 17,000,000 dols worth of ore 
| were raised in 1875, and that out of this, after defraying 
_| all expenses, the company paid its shareholders 12,000,000 
|! dols of dividends, that is, about 2,400,000/ in one year. 
|| According to this, the working expenses in earning so vast a 
‘sum are 29 per cent. of the gross take, so that. on the 


i 


| average, as the ore yields both gold and silver, the gold must 


‘| ts Gd per oz. It is this last fact which has helped to alarm 
the silver market, because it is quite clear that silver may fall 
indefinitely from its present price of 4s 6d per oz, and yet 


j: there will be no stoppage of production at mines like the 


ri 
| 
' 
i 
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Tus Eveion Gas Case.—This protracted trial came to a close 
been acquitted of 
the somewhat novel charge brought against them. This was 
that they being mostly directors of the Eapion Gas Company, 
which it was also alleged was a sham company, had attempted 
to use the machinery of the Stock Exchange in buying and 
selling to defraud members of that body. One or more of the 
| defendants, it was alleged, had employed certain brokers to 


sell shares in the company which they could not deliver, 


last week, and the defendants have 


' 








-} 


|| them, and then others of the defendants bought up the shares 
| through other brokers, and by ‘buying in” on non-delivery 
|| subjected the selling brokers to the payment of heavy differ- 
i} ences. The charge, however, has broken down, although four 
|| of the defendants: have been found guilty on a subsidiary 
| charge of conspiracy to obtain a settling-day by deception, as to 
| which there is still a point of law whether it is 2 criminal offence 
|| or not. We may leave the matter of the settling-day until 
'}the law is decided; but as to the main charge, which bas 
|} broken down, the case we think amply illustrates the difficulty 
which must always attend the proof of such a charge. It is 
beyond doubt that Stock Exchange speculators in their “ rigs” 

| frequently do similar acts to what the Eupion defendants 
}| were charged with doing, and sometimes, if concert could be 
i established between operators who imdue.d other people by 
| false pretences to play into their bands, a charge of fraud 
might be brought home. 1 





though they represented to the brokers they could deliver 


But it is not easy to establish 
tj concert, and what was proved in the Eupion ease did not 
|help the prosecution a vit, altaough it was established, we 
i think, that people bad sold and bought shares so largely 
that it is hardly conceivable somebody or other did “not 
- knowingly deceive. Perhaps the really deceived were 
poe of the defendants themselves; but whoever - was 
ia fault, the present charge was altogether misdirected, The 
ease, however, also shows that the Stock Exchange committee 
bas the remedy in such affairs in its own hands. for it can 


the rule for buying in when it thinks there has been 


1 
| ) 
suspena 
foul play, a matter o! which it ought to be the best judge. 
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be produced at a cost of about Js 10d per £, and silver. about 


1867-74, AND IN GREATER DETAIL WITH THE FouR 
YEARS 1872-75. 
WE continue the investigation of former years by classifying 
the reports of the three public Discount Companies in London 
for the eight half-years 1872-75, and by carrying back the 
general results of the comparison to 1870, and partly to 
1867. 

Besides the three public Discount Companies, it is well] 
known that there are in London twenty or thirty, or even more, 
private Discount Houses or Agencies—some of them of the 
highest credit and largest resources and experience—by whom 
is transacted by far the most considerable part of the discount 
business arising within and without the metropolis. All the 
Banks and Bankers also discount bills for their customers ag 
part of their regular business. The transactions of the three 
public Discount Companies include, therefore, the smallest 
part of the business actually done. Still, the accounts of these 
companies are the only means by which it is possible to 
ascertain from time to time the progress and results of this 
description of business. 

In former years we have estimated that the resources and_ 
operations of the Private firms might be approximately 
reckoned as being equal on the whole to seven concerns of the | 
same average magnitude as the three Public Companies. In 
other words, taking the average of the figures of the Public 
Companies, and multiplying by ten, will probably give a fair 
approach to the entire facts of this branch of business in 
London. We fully admit that this is an estimate only. We 
continue it, however, because we have so far failed to discover | 
a better guide. The tendency of late years has been towards 
an increase in the number of Private Disccunt firms and 
agencies rather than towards the growth of any one or two 
concerns into the conspicuous position occupied by Overend, 
Gurney and Co., and there cannot be any doubt that the 
diffusion of discount business among several competent com- 
petitors is a far safer state of things than its concentration in 
a few hands. 


The Paid-up Capitals, Reserves, and Dividends of 1875 
compare as follow with previous years :— 
(A) Lonpon Discounr Companies — 1867 75 — Capital Paid up, 
Reserves, and Dividends and Bonuses paid.—(000’s omitted ; 


thus, 797, — 797.000/, and 2, = 2,000.) 


Natnl. Disent., °56.JGeneral Credit, '66.)United Disent, ’65. 











Dates. \ 


Div. , Div. | Div. 
Capi-| Re- | and |Capi-, Re- | and |Capi-| Re- | and 




















| 
| 
mole sehin® 
| 
| 








| tal. ‘serve. Bonus} tal. ‘serve.| Bonus] tal. |serve. Bonus 
£ £ 8 pal £': £ |%p.at £ £.% p- a. 
1867—31 Dee.. 797, 497, 15 1,500, 180] 5 134.) — 6 
1gs68— na ‘ -, “a i 138, Bel Sy 
iseo— , | , | » | 16], | 205), | Mol, | , 
1870—30 June » | 16 J —|}; —]| — a 7 
» —31 Dec! ,, ,, | 17 1,500, 40) 5 Z 4, 7 
1871—30 June >t » | — — — 9 9 8$ 
—31 Dec.| | » |» |800) 7) 71, | 20) , 
1872—30 Fonsl 800, 500, 18 - —- a 177, 37, 10 
—) | , | 12 |1500, 115| 7 | aaz, . | 6 
1873—30 June | » | a — | —ji—- 298, 4 6 | 
—3l Dec... ; | , 15 41,500, 150) 6 300,| 25, 5 | 
1874—30 June ,, | i 16 — | ae: dni a - | 7 | 
—31 Dec... is | » | 13 [1,500, 160, 10 |, » | 3 | 
1875—30 June ,, | 400; 10 J— | — | — ‘a “al 6 
—31 Dec..| ,, | 410, 1,50C, 200, 5 | ,. | 35,| 6 
= j 


A ote.—The Subscribed Capitals are :—-National Discount, 4,000,000/, in 
2o/ shares, with 5/ paid, now selling at 93; General Credit, 2,000,0004, | 
in 10/ shares, with 7/ 10s psid, now selling at 8; United Discount 
700,000/, in 15/ shares, with 6/ paid, selling at 54. Pa 


The General Credit publish their detailed accounts only at 31 
December. Their Reserve was re-adjusted in 1870. 








The National Discount pay 10 per cent. per annum in 1875, 
against 14} per cent. per annum in 1874, and take 90,000/ 
from their reserve—that is to say, the bad debts (Collie and 
others) of 1875 inflict upon the company a loss of 48,000/ less 
dividend and 90,000/ from reserve, or 138,000/ together. The 
General ¢ redit pay 5 per cent. per annum in 75, against 10 
per cent. in ‘74. The United Discount are more fortunate, and 

















| 
| 
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| pay in °75 the same 6 per cent. per annum as in *74, and add | 
| 10,0007 to their reserve. 
The Deposits, Cash, and Government Securities are : 
(B) Lonpon Discount Companies —1867-75—Deposits, and 
Cash and Government, &c., Securities. 





| 
| 
| 
| 
| 


| Cash and Government 
Deposits. 











Dates. ——————_| —____— _—<—<—|— 
National General | United | Nationa ]) General United 
| Discount. | Credit. |Discount. Discount.) Credit. | Dise'nt 


tt 
| 








te £ £ aie. & 
'! 1867—31 Dee. 6,935,000 768,000|1,053,000 973,060) — | 54,000 | 
| 7,946,000 2,491,000|2,088,000. 1,338,000, 260,000 70,000 | 
8,057,000 3,576,000|1,555,000 1,100,000| 361,000 56,000 


lsu8— ,, 


1969— , 
/ 1870—80 June. 8,089,000} — {1,728,000 1,550,000} — | 58,000? 


» —3l Dec... 9,152,000 4,608,000)2, 175,000 1,520,000 726,000! 52,000 


| 
; 
| 
| 
} 
} 


2,261,000 1,542,000) — | 63,000 
» sl Dec.. 10,774,000 7,342,000 2,471,000 1,807,000) 659,000) 58,000 


| 
| 
| 1872—30June.| 9,504,000 —  |2,767,000.1,935,000} — | 93,000 | 
| » —81 Dee..!11,051,000 6,366,000)3,090,000 1,576,000} 740,000 77,000 
} | 


| | | 
| 1873—30 June 10,149,000, — [2,805,000 2,078,000, — | 48,000 
|| 81 Dee..| 9,661,000 6,835,00012,335,000 1,735,000! 585,000 43,400 
| | | 
1874—30 June|11,070,000, — [3,149,000 2,030,000) — 87,97 


} 

| 

it Pe | 

I 1871—30 June. 9,570,000 — 
| 

} 

| 

| .. —31 Deec..| 9,569,000 5,105,000|2,273,006: 1,778,000 744,000, 33,700 





| 
| 

1875—30 June! 8,939,000 — [2,840,000 1,818,000) — 30,200 

» —BI1 Dee..| 8,201,000 4,050,000/3,875,000 1,698,000) 631,000, 42,000 





| 








—_ Coxe 
| Note.—At 31 Dec., 1875, the Acceptances were :— National Discount, | 
nl; General Credit, 170,700/; United Discount, nil. 








At the National Discount the deposits are 1} millions less than 
at the end of 1874, and nearly 3 millions less than at June, ’74. 
The deposits at the General Credit are 1 million less than at 
| Dec., 74, and 2! millions less than Dec., °73. At the United 
_ Discount the deposits have increased. 


_ Mr M. A. Chaytor, speaking from the chair at the mecting 

of the National Discount Company, held on 20 Jan. ult., 
, said :— 
The last six months had been the most difficult half-year that the 

managers had ever had to deal with. The accounts of other companies 
showed that the difficulties had been felt with greatest severity by the 
institutions whose credit was the best—that is to say, by those who 
were entrusted with the largest amount of deposits. The causes were 
twofold—financial and commercial. As regarded the financial phase— 
the efforts of tae Bank of France to renew specie payments, and the 
demands of the German coinage had affected the amount of specie in 
the Bank of England and led to drains on that establishment. Since 
the close of the Franco-German wara large number of powerful 
establishments connected with all the countries of Europe and the 
world had fixed their head-quarters in London. These institutions 
held large amounts of British securities, and had the power, when a 
demand arose in the several foreign countries from which these insti- 
tutions sprang, to press the securities held by them on the market here, 
and take away the proceeds in gold. They also could press foreign 
securities in this market, and in that way intensify the drain on the 
Bank of England reserve. During the past year the Bank of England 
had been compelled over and over again to raise its minimum rate, in order 
to protect its Banking reserve, at times when the outside value of money 
bore but small relation to the changes which the Bank of England was com- 
pelled 'o make, and hence great difficulty and loss had ensued to large 
dealers like themselves, who were in a way compelled to follow the 
Bank of England rates in the allowance they gave on deposits. 


Mr Bramley-Moore, speaking as chairman of the meeting 
of the General Credit Company, and Mr Robert P. Laurie, from 
the chair of the United Discount Company, said in substance 
exactly the same as Mr Chaytor. 


These public statements by men of sagacity and experience, 
and every way qualified to appreciate the results of the large 
institutions they represent, are of great importance, as affurd- 
ing some reason to hope that, under the pressure of severe 
experieace and falling dividends, farther measures will be 
taken to release the outside dealers in deposits from following 
the fluctuations in the Bank rate. Mr Chaytor very properly 
refers to the profound changes arising in the London Money 
Market from the concentration here during the last five or six 
years of the head or chief offices of most of the large financial 
institutions existing abroad. The power which these institu- 
tions exercise over the cash reserve of the Bank of Englan i, 
by buying or selling securities, must before long con pel a 
further consideration of the suggestion so often made, to the 
effect that the Bank of England must employ similar means to 
protect its reserve. 
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The next table (C) exhibits the method of estimate adopted i 
in former years to arrive at an approximate statement in || 
figures, of the progress of the business of discounting in 
London by companies and firms, apart from the Banks, i} 
private, and joint stock. tt 
The paid-up capital and reserves, ani the deposits held by these 
Public Companies are first set out, and then as already stated, we 
assume that the private Discount Houses may be represented by sup- 
posing the existence of seven further similar averages, making ten in i} 
all. We adopt 50 days as about the average unexpired time of bills 
under discount. The “turn-over ” 


| 
i 


a 


| 
, - * ' 
therefore of resources, is seven i 
times in the 365 days. This total ~turn-over” leaves a proportionate i 
sum to fall due on each of the 300 working days of the year; and this i 
proportionate sum represents one of the specific and compulsory cbliga- | 
tions resting on the Money Market on each of these days. | 
i 
(C) Lonpon Discount Companres—1870-75—Progress of Total | 
Means held as Capital. Reserves, and Deposits by the Three Com- || 
panies, as above.—(000's omitted ; thus, 2,600/ — 2,600,000/.) 


31 Dec., 31 Dee.,|31 Dec. 31 Dee. 31 Dec., 31 Dee., i 
eae oo sara 









































| 
| 
ae bol 
Ss 1p ° ° - .—. ‘- : 
Deser I tion fo. 74. 3. é2. éi. 40, 
- - ——|- -——- ——_— - | 
; £ &.|. & £ £ £ tt 
Capital Paid-up...... 2.600 2,600) 2,600, 2,537, 2,437 2.437 |] 
ROSS P VOR ccnanaccencnane 645 685) 675 652 571 54k }i 
aca i. a 
3,245 3,285, 3.275 3,189 3,008 2978 |, 
~! on ~“\7 -~oOf ~ e i4 
ee 16,124 16,947) 18,331 20,507, 20,587 15,935 Lf 
ome _ ———— en See ' 
Total Means ... 19,369 20,239 21,606 23,696 23,595 18,913 ¢} 
- — snidieennse became a 
Il. i! 
‘ ¢ 2 om. a | a hii [ 
Averageof3Com-) 6456 6744) 7,202 7,878 7,865 6152 | 
PANIES .....ece.eee ) 
' 
III Peer nee ee ae ee 


7 more Discount | 
concerns ( in all > 64,560 67,440! 72,020 78,780} 78.650 61,520 {} 
10) at same | 








' 
AVETAGE ....000.. J | 
IV. mins.  mins.| mins. ! mins. | mins. | mins. 
Equal (at an aver-) , | | | 


age unexpired 
date of 50 days 
alana a 474 £94 505 bb4 | 553 430 
total Discount 
per annum of 


(SAY) reccccseeres 3 | | | 
| 




















vs £ £ £ | £ £ 
Leaving to fall due ) | 
at each of the( Ka ae sol nal 1 axa sae 
300 working ( 1,580 1.646 acne 1,854 is 50} 1.406 
days (say) ...... ) 


These figures certainly exhibit for 1875 smaller figures than 
for the three or four preceding years, and so far corroborate 
the complaints of a scarcity of bills. 


Table (D) applies to the Discount Companies the investiga- 
tion of Profit and Loss already applied to the Joint Stock 
Banks (see Economist, 5 Feb. ’76 ) 


(D) Loxpon Discount CompaNies— Years 1872-75—Profit and Li 
Results, with the Percentages on Deposits held of the 
classes. (In cols. 1 and 2 the 0,000's are omitted; thus, 80 = 


several 





aewiisnnnanttlgmanantin. aint wisn tae i tn te tt tn tes t= eat ett et 
. ame ~ ‘ . oom a . 

































800.000/. and 50 —= 500.000/.) 
1 2 3 4 5 6 7 8 9 1 | 
~ oe . Computed Results— 
. = £1 Profits, —e ilts 
Paid-up. io § ssn, scientist } 
Company. /7— “| less [Int. 4 4 | = 
— ' es: on Cap. Yielded by | Ex- | 2 
é = &|Rebate.fr _“P Ati, Ex- 15 = 
Cap.| Res. — = & Res. Deposits. fpenses.; =~} 
Pete te [eee tet 
£| £ 1372 £ £ ¢ {Pr ety jp.ct. gf 
Ss a ms { 
80; 50{Nat. DisentJunef 81,000] 26,000, 55,00011 6 9,6001 10} 
| . 
* ” Dec.]| 67,000] 26,000! 41,000 7 51 9.0001 7 
| aia 


52.000) 96.000 b8 LIPES.600 3 


? 


26,000 47,600 2° 4 


26.000 45.500° 0 


143,100} 52,000 91,10018 4}1S,5003 tb 
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1D) Lonpon Discount CompantEs—(cont in d) 



















































i. —— 

i} 1 2 3 4 o 6 7 8 9 10 
EI Profite Computed Results— 

|| Paic-up et * F 
Company. |'7~"] less [Int. 4 % | =< 
1 ein v Rebate.|°™ Cap. Yielded by | Ex- [5 = 
1 Cap. Res. @pobate. © Res.| Deposits. |penses.| 4 
| — pre caer 
it ipr ct. p. ct 
|| £ £]° 1874 £ :") £2 oe 
1) go =0\Nat. Disent. June 74,000} 26,000, 48,000 8 8 9,5001 8 
| . ik 61,500] 26,000 35,500 7 6 88901 10 
| 35.500! 52,000, 83,50016 2 18,3903 6 
1 1 enceschiwsnnntenmdnimehants 
1] saree 

{| 1875 

1 40 9 June} 74,800} 24,000 560,80011 4 9,3002 1 
tw 

+ 41 ” Dec. 0.04 24,200 35,900 § 9 9,1091 11 
| i ea ne 


134.900 48,200 


86,70020 1 





18,4004 0 

















! 1872 | 

\| Is 37iUnited DisMune] 12.800) 4,340 7,460 5 | 4.7003 4 

| ae ae = Dee. 7,000 5,540 3,460 2 of 41002 7 

i os eT 

1] x { 

| 21,800] 9,880 10,920 7 7} $8005 11 

1 

] 1873 eae ore meray eee grea es 

| 30 3 - Tunel 13.000) 6.500 6500 4 7] 4.9003 6 

i} 

1} tDec.| 11.600; 6,500 5,100 4 4) 4,7004 - 

1 | | | 

| 2 13.000 11,600 8 11] 9,6007 6 
i | 

| 1874 ee gn ee Gomes 

7 ze - June} 16.300) 6,500 9,800 5 11] 51003 4 

| Dec.) 23.300) 6,500 1680014 9 5.3004 8 


| 


39,600) 










13.000 ¥26.60020 8110.4008 —- 








1875 ae Lee oe 
ee 6,600 9,600 G6 9] 5.7004 - 
ot - Dec.} 16,100! 6,600 $500 4 11] 60603 1 
| | | 
| | i Pe las ane rea 
1] ! 39.300' 13,200 19,10011 8t11,7007 1 
ft es = 
| 150 11)Gen. Credi ot a 64,600 9640030 SPIS1005 8 
| 

1] 15 4 73)127,.3001 66.000 67,.30021 -418.2005 9 
| 
| 16 -shoy A 66.400 152,60059 -$21.8008 6 
| 
|| 20) i ‘75! SLSOOL 68,000 16,800 8 38120,90010 4 
1 | wer ge er age 
\ 944 S4)Torars§ ...J1870) 205,500) 119,200 184,300 21 10) 43.500/5 4 


| 244 57 


~~ 


| 
ae | 
’ a 120,800 22620020 3:42.8004 § 
j 





42) 530,800] 124,480 205,320 18 11) 45,5004 


vr 


‘=o 


Fa | 

3) 295,000) 131,000 170,00016 8}46,3004 7 
| 

4 

4 

" 


a) 131,400 262,70031 -150.590'5 11 


rs } 
GH} 
" + 
Oo 
HD! TS} 252,000] 129,400 122.60015 215] 0006 8 
Note.—This table may be read thus—For the year 1872 the National 
Discount Company made 148,000/ profits after providing for bad debts 
and rebate at end of year, and paying interest to depositors. Towards 
this result the Paid-up Capital and Reserve contributed, at the assumed 
rate of 4 per cent. per annum, 52,000/—leavine 96,0001 as yi ld 1 
leaving 96, s vieldec 
the Business, or equal to 18s 11d per cent. per ; 
of Dep sits held. The & rpenses were 
cent. per annum on the Deposits—le 


by 
annum on the amount 
; or equal to 3s dd per 
aving, therefore, 77,400/ (or 15s 6d 


18,.600/, 


r cent. per annum on the Denosits) as ¢} t i f 7 
pe Z - ie | its) as the net profits of 1872. Tho 
same formula applies to the other cases ; 

The United Discount Company report at 


t Dee., 1874, a considerable 


apecial profit from ss f prer and thi i 
I profit from sale « fpr 4ises, and this special profit disturbs the 


Profit and Loss of the half-year. 


The Profit and Loss o 


: f the General Credit Co 
raised in 1874 by 


: mpany seems also to be 
some special causes, J 


It is clear that in 1874 there were exce 
profit in the cases of the General Credit 
| Companies, and hence the comparison 


ptional sources of 
and the United Discount 
of ‘74 with °75 is dis. 


ceeds —— 


TUE ECONO 
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turbed. The National Discount, by lessening the amount of | 
their deposits in °75 as compared with °74, have raised the | 
net profit per cent. (on deposits) from l6s 2d to 20s 1d—| 
another proof, if any were wanted, of the homely lesson that 
large figures do not insure large profits, while they do cer- 








od 


MIST. 








tainly entail large risks. Still, 1875 compares very poorly 


with former years—omitting 1874, for reasons just given,— 
thus :— 





Prorrrs Per Cent. oN Deposits HELD. 


s d s ad 
I ett es nee 15 2 Fee 
RE snsennsnneve 16 8 or 1 6 more than in 1875 
7 PRESS ni. 8°? a 
SIE cosisanscue 038 6. 5 1 — 
BN cxetcusensun et 6 8 — 


Table (E) compares the Discount Companies with Joint 
Stock Banks (entirely Metropolitan) :— 


(E) Loxpon Discount Compantes AND LONDON Jomst Stock Banks 
—(A)—Entirely Metropolitan—1871-75—Comparative Results of 
Profit and Loss Operations in the Five Years. 












































1 2 3 + 5 6 7 8 9 
Profits per Cnt] Expenses of Annual Net 
| on Deposits Net Profits Profits 
after Deduct-} Management.} ~ Affordea b 
Years ing Interest — y 
Allowed and| Per Cent. on | ?° F Business on 
Endea Rebate, and . : 
1% on Capital] . Deposits. Deposits. Paid-up 
Dec. 31. and Reserve. Capital. 
Jt. Stk. Disent Jt. Stk.\Disent.MJt. Stk.|Disent.Jt. Stk. Disent. | 
Banks, Comps | Banks.|Comps. Banks. Comps{Banks. Comps. | 
s d s djs a) s dj s a! s a ae. 
penne 33 620 fll 2) 4 322 916 We | 
EDID ickvovenn 34 71813310 2) 4 5 24 5 14 6 12 6} 
| ' 
a 38 7:16 ll - 4 W27 712 YW | 4 
ae 32 431 410 2 5 p22 225 | 103; 8 || 
UE sili 3715 41011! 6 3]22 9) 81} | oR) 


| onl 
Note.—This table is formed on the principle of measuring the Profit | 
and Loss results in the ultimate form of the Percentage on the Cash De- | 
posits, afforded by the tigures after deducting Interest at 4 per) 
cent. per annum on paid-u capital and reserves; the amount allowed for | 
interest and rebate; and bad debts and depreciations. Cols. 2 and 6 | 
give these Percentages for the Jont Stock Banks (see Economist, | 
5 Feb., ’76) and Discount Companies. The results in cols. 8 and 9 must 

of course be increased by the (say) 5 per cent. per annum on paid-up | 
capital yielded by the investment of that capital, as enlarged by the 

reserves. 


In 1875, therefore, the average available fund for dividend) 


would be 23 plus 5, equal to 73 per cent., for the Discount Companies, 
and 11 plus 5, equal to 16 per cent., for the Joint Stock Banks. 








It need hardly be pointed out that the chief reasons for the 
higher profits obtained by the Joint Stock Banks on their de- 
posits arises from the circumstance that while the Banks hold | 
large amounts of money free of interest, the Discount Com- 
panies have to pay interest on the whole fund held by them. | 

| 
| 





Table (F) collects the facts into a small compass :— 
(F) Turex Pustic Discount Companies, as above—Final Results— 
Total and Average cf Each Year, 1875-74-73. 





| ee aay 
Details. 1875. 


| 























1874. 1873. 
“a £ | £ £ 
Capital Paid up and Reserves...| 3,245,060 | 3,290,000 | 3,270,000 

IL. 
Cash Deposits iar tmrnsntennted 16,124,000 | 16,947,000 | 18,331,000 
Acceptances .........ssssecesseeee 170,700 | 486,000 | 579,000 | 
IV. 
Business Profits, as stated above 122,600 | 262,700 | ~—-:170,000 
Equal on Cash Deposits to Per| | 
iE inicnieann ceressneeeenannne 152 | 88; | 16/8 
° 
EXpONses ........00es-srceseessooes 51,000 | 50,590 | 46,300 
Equal on Cash Deposits to Per| | . 
prrererenis Speseanebennedesnnses 6/3 | 6/ 4/7 
Net Business Profits............... 71,600 | 212,110 123,700 
Equal on Cash Deposits to Per 
en ee fel enhacebasewunses | 8/10 25/6 | 12/1 
“Ce | mo |e | 
Net Business Profits, equal on! | 
Paid-up Capital to Per Cent... 23 8 43 
Add Interest on Capital and! | 
Reserves Invested............... 5 | 5 5 
' —.- —_—_—_—_ 
2 | 6 | 1 
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THE ECONOMIST. 


THE PUBLIC REVENUE AND EXPENDITURE. 


THE following are the Receipts into and Payments out of the Exchequer between April 1, 1875, and Feoruary 19, 1876 i 


REVENTJE AND OTHER RECEIPTS. 


— 


| Budget 
Estimate 
for 


1875-76.| To Peb. 

















£ £ | 
ose 4,662,261 
a 1,603,061 


Balance on Ist April, 1875— 
Bank of England ccocss.scesceeeess 
Bank of Lreland.......ssscecseseeees- 


REVENUE. 19,500,000 soemecea 
TOMS cccccccccccccccccesseccereseceses) éé 

me pbs wn 274740, 000|23,832,000 
StaMPS .......cccccscscccccessscqccccereres 10,600,000 9,660,000 
Land Tax and House Duty ......... 2,450,000 1,967,000 
INCOME TAaxX.....c.ccccecseseeesereeeeeses, 3,900,000) 3,189,000 
Post Off1C€ .cccccccocccceseseseeeecceeeee 5,750,000; 5,431,000 
Telegraph Service ....s-....ee+e0««, 1,200,000) 1,100,000 
Crown Lands .....06. - 385,000} 352,000 
Miscellaneous .....cccecce-eeeee . 4,100,000! 3,740,548 


























ReVeNe ccscecsescsssserseeeeess 10j020;000 
OTHER RECEIPTS. 

Advances under various Acts, repaid to the 
Exchequer ..........ccccoseecseresssrccssees nies 
Money raised for fortifications and military 
DRRTRERD «. 0.cceccesceccess ecccncscoceces 
Money raised for local loans by Exchequer 
Bonds 


1,667,888 


250,006 
1,500,009 


ee OOe Re recent fete tees 


| 
| 





19, 1876. 
£ 








TorTaL ExcHEQUER RECRIPTS 


Same time last year. 


et &@ 


5,908,870 
1,533,984 


tei 





17,235,000 
,23,686,000 
9,321,000 
1,956,060 
3,899, "00 


1,060,000) 


(67,041,848 


| 5,120,000 
ls 


342,000) 


1,547,612 


| 


600,000! 


| 


3,417,888 ————| 2,147,612 


| 


Wialdilies -«..:-: isk seAdanmansiedguaeainntecsenedoochiaees AR 


_—— 
75,278,242 


The tollowing are the Receipts on account of hievenue 
during the week ending February 19, as compared with the 


corresponding week of last year :— 


Receipts of 


Week Endi 


Feb. 19. 
£ 
SUING. Aanceakbaassatbeecete 395,000 
ES ET 518,000 
SRL 4. catecsnansessandeensse 196,000 
Land Tax and House Duty 314,000 
PORN DOE © <cccsconieidscores 374.000 
i cidccssacenanssienes 100,000 
AURA  creccccnvesccacens nil. 
CI DOU ccncsocssonnses nil. 
Miscellaneous ... ......ese00 43,280 


Botad .c-cncoveceseccoe 1,985,280 


ng 


Seeeee 
seenee 
seeeee 
eeeeee 
eeeeee 

eeeeee 
eeeeee 


Corresponding 
Week of 


1875. 
£ 
388,000 
783,000 
218,000 
300,000 
373,000 
80,000 
40,000 

nil. 
38,350 


2,220,350 


The total receipts of the previous week were 2,716,87 17. 


7,442,854 | 


EXPENDITURE AND OTHER PAYMENTS. 

















Budget | 
Estimate ToTaL Excuequer [seuss j 
| for 
1875-76. | To Feb. 19, 1876. Sametime last year | 
EXPENDITURE. £ £ £ £ z 
|| Permanent Charge ef Debt* ...... 27,400,000 25,539,283 25,509,050 
Interest on Local and Temporary 
OO OTE Ea 70,000 21,875 
Other charges on Consolidated 
Dich incdetddinthdislentndlasainceatn 1,590,000 1,470.3 1,497,266 
Supply Servicest ......... ee», 46,837,000 39,994,056 35,654,587 
* As stated in the Budget. 
+ As per Appropriation Act. 
Expenuditare ......ce.seeee+ss) 75,897,000 67,026,059 $5,661,197 
OTHER PAYMENTS. 
Advances under various Acts, issued from 
the Exchequer .+.....se.s00. ecenccecsceseceeces 3,928,923 2,990,637 
Expenses of fortifications and military 
PEE wicadrnsoceececnceas exnciine ni onieenneas 250.000 600,800 
Exchequer Bills paid otf .............. ensescooes 20,500 170,200 
Surplus income applied to reduce Debt....... 331,867 605,196 
——--——! 4,531,290) ————! 4,38e,023 
Balances on 19th February, 1876— 
Bank of England  ......cccccoscccce-cocccccesse) 4,073,239 | 4,185,530 
Bank of Ireland ..........s0.0+. ecsccocee! 1,094,470 | 1,062 483 


Totals ...cccccsceoss.ccnsese guveurecseownn ieee 
fhe Exchequer issues of the week 


diture were 634,790, viz. :— 
Permanent charge of debt . 


Other charges on Consolidated fund ..,. 
Supply services 


ee ne ee eee 


of England and in the Bank 





Joretqgn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT, ) 


raRis, February 24. 


The returns of the 


Bank of France for this week, 


last 


ferns and for the corresponding week of last year, are as 


| Interests on securiiies traus- 
' 


follow :— 
Denror. 
Feb, 24, 1876. Fe», 
c 
Capital of the pank............ 182,500,000 0 ... 182 


Profits in addition to capita) 
(Art. 8, Law of June 9, '57) 
Reserve of the bauk and it: 
IE cncnninntei semeniaeebeinnn 
Reserve of \anded property. 4.000000 0 a 
Special reserve .......ccccccsccee 22,004,209 97 
Notes in circulation.........0. 2,463,800,199 0 
Bank notes to order, receipts 
payable at sight........ccccces 
Treasury account current 
creditor caeigeeiaenin 
Current accounts, Paris...... 
Do branch banks ......... 
Dividends payable ........e00 


8,002,313 Sh oe 


22,105,750 14. 


oot, 51 
12,859,955 33 see 


137950340 15 ... 
262.560,645 84 ... 
32,135,157 0 . 

3,152,573 0 eco 


ferred or deposited ......... 4,276,213 64 ... 
Discounts and ey inte= 
PORES nccecnsccerennce 


§,.217,317 Ol ... 
Rediscounted the. 


‘last ‘six 


2.718,255 13.00 


on prolonged bills 


9,951,750 20 
Sundries ......... 


46,756,173 Ul... 





MI eieidnideduae teas 


-- 3.222,192,413 76 


CREDITOR. 
Casa in hand and in branch f c 


banks ... eevee 1,776,7491,080 74 
Commercial bills over-due.. ne 
Commercial bills discounted, 

ROL FOC ANS..ccccoccccccsconcecs 
Treasury boudS..........000000 ° 


001,75 
235,899 BS see 


273,474,054 2 ... 


17, 1876. 
t c 


500,000 0 
8,002,313 54 
22,105,750 14 


4,000,000 0 
22,064 209 97 


723,825 0 


12,415,185 9 


146,392,192 92 
230,309,514 33 
32,609,547 
3,459,248 


coc 


3,756,383 32 
4,953,900 41 


2.718.255 13 
2,460,915 3 


eos 9,951,750 20 
46,446,794 9 





+» 3,215,870,384 22 


f c 
4,235,715 61 
368,523 15 


275,082,761 14 


. 556,387,500 U ... 656,387,500 © 
Commercial bills, branen 
DARKS cercoccccccccccees eovssees 231,494,768 0 ... 2 7,282 
Advances on deposits ot a ee. © 
TION. ccns engudincns 10,951,100 0 ... 11,879,600 0 
Do in branch banks... 12,796,400 0 |. 12'495,300 0 





months ....... ereessonssesceves 
Bills not disposable .......... o 2,031,459 50... 
Reserve for eventuai losses 





Feb, 25, 1875. 


f c 


152,500,000 0 
eco 8,002,299 89 
eee 22,105,750 14 
ove 4,000,000 0 
«e 24,364,209 97 
eos 2 579,866,800 0 


eee 8,801,966 8s 


114,563,258 : 

417,128,429 
ee «= 37, 448,344 
eos 3,151,278 


te 


cole 


en ENT mS es 


soe 3,744,435 2 


«» 3,521,151 63 | creased half a million. 
+ ‘(1,911,888 24 


wa —-*6,485,368 52 





eve 3,426,658,845 11 


| Trade bills are taken at 3}, and bankers’ paper at 3 to 34. 
t ec | The exchanges are firm, and the demands active. Bills on | 
on Nee go | London obtain 25f 18¢ for sight, and 25f 19c for long paper. 
coe 273,580 23) Corman paper is unvaried at ‘121; and 122,); the 100 marks; | 
ws 399,217,123 51 | the Berlin rate on Paris is easier, at 81.20 the 100 francs 
a. —" * Paris on Amsterdam is demanded at 206} to } the 100 florins; 
w» 925,736,118 0; St Petersburg, J20 the 100 roubles; Vienna, 214 the | 
we 22,081,900 0 } 100 florins; all at three months. Italian, for sight, $$ dis- | 
we «9,019,600 9 * Count. 


to 





eee eeeeeeee eere 


Interest on local and temporary loans ........ 


-- 46,72 





5,167,705 












4 





2,005 














5,251,022 





5,278,242 | 


on account of expen- 


eee eee eeerenee eee neeee + 





£ 

nil. 

nil. 

nil. 
634,799 


634,790 


During the week the cash balances have increased in the Bank 








of Ireland as follows :— 
| Bank of Bank of 
England, Ireland. otal. 
£ £ £ 
; Balances on Feb. 12......... 2 969.883 ... 930,876 ... 3,990,759 
ae Febw id.....0c « 4,073,230 ... 1,094,470 ... 5,167,709 
' _ —-— 
Increase .... ..cececceceee 1,103,356 163,594 1,266,950 
| f c f z 
Do in French publis 
| SeCurities..........cccccces 25,638,600 0 . 26,010,600 0 ... 26,590,600 
Do by oranch banks.. coors «=. 16,064,000 0 ... 16,298900 0 ... 15,637.950 
Do on railway shares 
{ and Cebentures........ 14833600 0 .. 14,955,700 0 i 13,533,100 
Do by branch banks...... 2,325,900 O «we 12,647,200 0 ... 14,708,900 
Do on Crédit Foncier 
ND ccccicetesmnieecsiin 1.257.300 0 se 1,262.600 0 .w. 1,218,200 
Do branches es... —— 746,200 O wee 701,200 O occ $58,500 
Do to the State (Con- 
veution, Junel0,1857) 10,000,000 0 . 60,000,000 0 ... 60,000,000 
Government stock reserve... 2,980,750 14. 12,950,750 14 ... 12,980,760 1 
Do disposable.......cccccsss 76,329,613 82 ... 76,329,613 62 ... 67,350,613 8 
Rentes Immobilisées (Law 
of June 9, 1857) ..e.ccccee-e 100,000,000 0 ... 100,000,000 0 ... 100,000,8 





Hotel and furniture of the 
bauk and landed pro- 
perty branches .....0..04+ eeee 


4s 783,228 . 
400,708 24 . 


- © 
. 








exhibits the following changes :— 
INCREASE. 
Private Geposit® ......sccccerecereceeeeeres 
CAD ...cccccccccccccccccccosssscces sscsesees . 
DECREASE. 
Circulation 
‘Treasury account ........ peusencnsenvasad 
Discounts ......ccccccccccccscoscecees 


7,783,227 


se eeweree 


CORREO EEE HES E Hee eee THEE RHEE REET EE . 


ment. 





Expenses of management... 392,329 34 
Employ of the Special 
ROSCLVE .. .coccccccccsescosceee . 22,064,209 97 22,064,209 97 
SUNAries ....ccceererseeee ccosscccee «=» 9,087,001 O «. 10,674,372 5 
Total ccccccccces coccececees oe 3p222,192,413 76 ... 3,.215,870,384 22 


oe 7,487,774 0 


eee 491,238 22 
24,364,209 97 
an 5,392,546 26 





53,343 11 





- 3,426, 


The above return, compared with that of the preceding wees, 


frances. 


ol, 
Oo & 


1,776,441 


The advances on bullion and on French Rente have each de- 
The increase in the private deposits is 
in Paris alone, and is caused by the financial companies adding 
5 . to their reserves for the monthly settle 
| Discount business is still dull, with little demand for — 
but without any apprec ‘iable change in the curre nt rate 
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| 
i} The elections, those in Paris in particular, have given a rude 
\| shock to buyers who had imagined that there was no limit to 
| the rise. This blind confidence continued almost to the last 
moment, and on Friday last the Three per Cents. at one ; 
'} moment touched 68, and the Fives 105.42}, the highest point | 
|| reached since the war, and one that will not be soon seen 
1 again. The reaction commenced on Monday, and has since 
'} continued with increasing intensity, but without any actual | 
} panic, prices being steadily driven back. The fall is not pro- | 
}; voked by fear among the small fundholders, but rather by | 
| large capitalists, who count on being able to buy back at much 
|| lower rates than the present. After business hours to-day the 
|| depression continued, and sales of the Five per Cents. were | 
|| made at 102.85. -Miscellaneous securities, even those usually 
| the least affected, have suffered relatively more than Rente. 
| Credit Foncier shares have lost 75f in the week; Bank of 
France, 40f; Paris Gas shares, 55f; Northern Railway, 
|| 72£50c. Orleans and Paris to Mediterranean, and others, in a 
i} more or less degree. A proof that this general fall is capsed 
| by political apprehensions is shown by the firmness of the 
'| better class of foreign securities. Italian Fives are unshaken. | 
,| Russian Fives have gained 1}, and United States have reached | 
- 1074. The fall in French stocks must, however, be considered 


| as at least exaggerated and premature, whatever the political 
|] future may hold in reserve, and the present alarm is as un- 
reasonable as the previous optimism. Egyptian bonds have 
again receded, those of 1870 to 305, and those of 1875 to 310. 

| Messageries shares closed to-day at 600. City of Paris bonds 
have lost from 10f to 20f. Subjoined are to-day’s prices for 


; 
the account :— 


; 
° 





‘ 
; 


i Feb. 17. Feb. 24. 
{ fue : « 
it ROR... cocevacensesconesnesesengasens 67 85} 0000 66 0 
" ae 105 20 ...... 103 05 
1! aan ccs chuceenenheinneie : = 71 25 
i Ottoman Fives .......00.-.-cecccsss BPSD. cvexse 19 90 
‘4 Ottoman, 1869 ...........c0ceeeee 127 50 ...... 126 25 
‘| IUD Seer cocthanes cesseaunence 1003... 1023 
Spanish Exterior ..............0+0. an meee 193 
i TL :ciecepsnenbaghaanghisieeees Tn 35 «(0 
| I ic cna na ei ieatitiahanes ID “sintas 12 0 
Bank of France (cash)..........+. 3860 0 csseee 3820 0 
Comptoir d’Escompte ........-.. 627 50... 610 0 
‘| 6 | eee ee e saneaee 830 0 
t Credit Mobilier ..................00. x awe 192 50 
1 Sociéte Générale .................. BES BO acceso 535 0 
1 Banque de Paris et des P. B....... 1087 50.2.0. 1045 0 
| IID pin nsincs! ine. ‘evenehone’ 1196 ~@  ccvess 1070 O 
Northern Railway...............+0 1242.50 ...... 1179 0 
PI ccntt cencabinasaeeaninits oo, lie 625 0 
| ee ee Wecstelanide 1025-0: -ssiess 968 75 
i (SRI 588 75 wn. 560 0 
} Paris-Mediterranean bieawias ee, 940 0 
| Re te oe eaics SE OO sine 705 (0 
South Austrian Lombuard......... 252 50 ..... 251 25 
Suez Canal, shares ...........0.0. yr 767 50 
Do delegations ..........0.s000+ een 632 50 
i 
i 


The feeling of disappointment which succeeded to the burst 
_of enthusiasm evoked by the purchase of the Suez Canal 
|, Shares when refiection and more complete information had 
‘| reduced the value of the operation to more just proportions, 
}, should have warned the English Government of the danger of 
4 exciting expectations which might not be realised. In the 
speech of the Chancellor of the Exchequer on Monday evening are 


I 
i] 


| that “ M. de Lesseps has expressed his readiness to admit the 
}\ right of those shares (the 176,000) to have the votes ;” and next, 
that arrangements have been made for “the admission of a 
_eertain number of nominees of the English Government into 
the administration of the company.” The two statements 
‘ taken together, obviously mean that in consideration of the 
|| 176,000 shares held by the English Government, it would be 
|| allowed to name three delegates to sit and act on the board. 
A quite different construction is put here on the proposed 
arrangement. Instead of “‘ nominees” of the English Govern- 
ment being admitted to the board, M. de Lesseps would simply 
use his influence with the shareholders to induce them to elect 
three English shareholders, and the increase in the number of 
‘| the board would be oniy a step towards the realisation of his 
original plan. According to the statutes the board was 
to consist of thirty-two members, representing the “ principal 
nationalities interested in the undertaking.” As France was left 
| to carry out the enterprise alone, the motive for the admission 
'of a foreign element on the board ceased to exist, and the 
}mumber of directors was subsequently reduced to twenty-one. 
The part England now holds in the concern gives her a moral 
right toa share in the management, and M. de Lesseps has 
shown a readiness to admit the claim. The statutes do not, 
however, provide for any other mode of admission to the 
board than by election. M. de Lesseps has no power to 
modify tne statutes, and it would be by no means desirable 
that the board should comprise members deriving their powers 
from a different origin. f[f, therefore, the English Govern- 
: meni is to be represented on the board, it must be by present- 


ee oe 
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|| two passages which are opento that objection. He first declares | 
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ing three English shareholders, each properly qualified by the 

ssession of a hundred ordinary shares, and who, supported 
y M. de Lesseps and the board, would no doubt be elected b 
the other shareholders. Such is believed bere to be the full 
extent of the concession made by M. de Lesseps. There is, 
as will be seen, a wide difference between such an arrangement 
and the admission of “ nominees” of the English Govern- 
ment. The proposed modification in the tariffs would 
graduate the reduction in the tolls over a period ending in 
1884, instead of making it depend on the increase of the 
tonnage beyond 2,100, tons. As now proposed, the tolls 
would be reduced 50 centimes per tou on the Ist January, 
1877, 1879, 1881, 1882, 1883, and 1884, when the tariff would 
be reduced to 10 francs per ton of the net or registered 
tonnage, as fixed by the Act of Concession. 

The following is the declared value of the imports and exports 
of gold and silver in the month of January last :— 





Imports. Exports. 

francs. francs. 
CREED. ccensenbieidiiesnensseniacue 80,847,450 — ...cccsseeee 14,000 
I transitioned teeaiidiiaiaie inten asicill EAE  ncsceseeens 2,662,400 
EPUE SUNN sin ictces icuebotnnesnsesion 8 i eN 561,440 
RP OT CAE crccnerevescencsetuenpateesere 6,439,320 — ....ccccecee 2,640,000 
73,915,650 — ..cccccceses 5,877,840 


of gold and silver in France in the two periods, 1850-64 and 
1864-74. shows the change produced in the stock of metal in 
France by the depreciation in the value of silver during the 
last ten years. In both periods the balance in the movement 
of specie was in favour of France, but the kind of meial of 
which it consisted was not the same, and the result of his 
researches furnishes strong confirmation of the argument of 
the partisans of a single monetary standard, that the depre- 
ciated metal drives out the good one. During the period, 
1850 to 1864, which comprised the discoveries of gold in Cali- 
fornia und Australia, and the cotton crisis caused by the war 
in America, the surplus of importations of gold over the ex- 
portations was 3,393 millions of francs, while the exports of 
silver exceeded the imports by 1,577 millions. In other words, 
the balance of trade, amounting to 1,816 millions of francs, 
, had been paid entirely in gold, and at the same time gold had 
been substituted for silver in the circulation to the amount of 
1,577 millions. During that time the premium on silver had 
reached 3} per cent. 
current had changed. The imports of gold still exceeded the 
exports, but they fell to 1,686, while, instead of a drain of 
silver, the imports exceeded the exports by 1,224 millions. 
This opposite movement set in as early as 1867—that is, long 
before Germany had any idea of demonetising her silver 
money. In the first period the silver had been exported, 
because the premium procured a profit for the changers and 
dealers; in the second period they made a fresh profit by 
bringig back the silver they had before exported. 

There is a question of resuming, for the opening of the new 
Chamber, the publication of the Blue Book, which, under the 
title “ Exposé de la Situation de ’Ewpire,” was formerly dis- 
tributed at the opening of each session of the Parliament. 
This work, as may be remembered, formed a quarto of a few 
hundred pages, composed of a report from each Ministry, 
giving an abstract of the general situation of each department, 
finance, commerce, foreign affairs, &c., and foreshadowing the 
measures that would be brought forward during the session. 
The issue of this paper has been discontinued since the war. 

The new Chamber of Deputies will be especially weak in 
economists and financiers. 
Assembly on business questions have obtained seats in the 
Senate, and many of those who were candidates for the Lower 
Chamber have not been re-elected. The Marquis de Pleuc, 
Deputy-Governor, and M. Alfred André, one of the Regents of 
the Bank of France, have both suffered defeat; MM. Pascal 
Duprat, Clapier, Paul Cottin, Eugene Tallon, and M. Dupa 
de Lome, the great naval engineer, have all been unsuccessful. 
Among those who have retained their seats are M. Mathieu 
| Bodet, a late Minister of Finance, M. de Soubeyran, of the 
Credit Foncier, M. Germain, of the Credit Lyonnais, and M. 
Louis Passy, Under-Secretary at the Ministry of Finance. 
The electors at Meaux have also furnished M. Menier with an 
opportunity of submitting to the new Chamber his plan for 
dispensing with all other taxes by one on capital. 

The company formed for constructing markets and slaugh- 
ter-houses at Naples, has been one of the most unfortunate 
foreign undertakings started in France. From the first 
moment of the concession the company has been engaged in 
| litigation with the Italian Municipality, through the ill- 
| defined conditions of the privilege accorded. The entire capital 
from shares, ordinary and privileged, and bonds, has been 
eet a the eh ore are unfinished. Offers have been 

made by the Municipality to buy up the company’s propert 

and both share and beutinetiers eae oont 4 <aaat 
the terms proposed, great as the sacrifice would be. The 
| ordinary share capital amounts to 6,000,000f, and the loan 
| debt of the company to 
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the Municipality is about 8,500,000f, payable with interest, 
by annuitiesin 38 years. To induce the shareholders to accept 
those terms, the proprietors of bonds and privileged shares 
offer to abandon to them ten per cent. of the purchase money. 

The Paris Octroi duties, estimated for the year 1875 at 
113,000,000f, produced 117,944,236f. 

The Orleans Railway Company announces its annual 
meeting of shareholders for Tuesday, the 28th March 

The Western Railway Company has postponed its annual 
meeting from the 25th February to the 3lst March, the 
number of shares deposited being insufficient. 

The Société Générale will hold its annual meeting on Satur- 
day next. The dividend proposed for 1875 is 23f 19c, of which 
12f 50c has already been distributed. The dividend paid for 
1874 was 25f 77e. 

The following are the latest quotations of the produce 
markets at Havre, per 50 kilos (1 ewt), duty paid :— 

Corron.—New Orleans, low middling, 74f; good ordinary, 65f ; 
Georgia, same sorts, 72f and 64f; Pefnambuco, fair, 84f; Sorocaba, 
73f; Oomrawuttee, good fair, 53f; Tinnevelly, 61f; Bengal, 45f. 
Stock, 222,550, of which 186,870 from the United States, against 
128,440 and 64,900 at the same date last year. 

HipEs.—Rio Grande, salted, 75f; New Orleans, cow, 44f; Mexico, 
dry, 98f ; Chicago, salted, 45f; Buenos Ayres, salted cow, 64f 50c. 

Woot.—Buenos. Ayres, unwashed, 100f to 192f 50c; Monte Video, 
150f to 250f 50c; Banda Orientale, 245f per 100 kilos. 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT. ) 


VIENNA, February 22. 

The embarrassments of the St Gothard Railway—already 
mentioned in one of our letters—by a report just published, 

rove to be of a far more serious character than we could 

ave expected but a fortnight ago. According to the 
managers’ own confession, this undertaking seems to turn 
out the greatest failure ever heard of since the first railway 
constructions. The managers could not deny that to com- 
plete the work 102 million franes more than was stipulated in 
the contracts will be necessary. The total amount of cost has 
been valued at 187 million franes. Of this sum, 85 millions 
had been ventured by the different nations interested in the 
scheme in the form of a subvention “a fouds perdu,” viz., 
45 millions by Italy, 20 millions by Germany, and 20 millions 
by Switzerland. The remaining 102 millions were to be raised 
by the company, 54 millions in shares and 68 millions in 
debentures. On the 30th June, 1875, 80 millions had been 
up, whilst at the end of 1874 already 44 millions had 

en expended—almost entirely on the tunnel. In January, 
1876, the boring machines had penetrated into the tunnel 
from either side altogether a distance of 5,564 metres. The 
time jrescribed for this part of the work has been 
kept to, whilst the vaulting of the tunnel remained far 
behind the programme, according to which the whole of 
the tunnel must be finished by Ovtober, 1880. Last summer 
the director was changed. The new head of the undertaking 
discovered that the costs will amount to 298.4 millions 
instead of 137. The Swiss Federal Government has been 
informed by the report of this sad state of affairs. The board 
of administration will meet and consult on the question at 
Lucerne, on the 3rd of March. What is most surprising in 
this report, besides the enormous sums said to be still required, 
is the fact that the whole of the blame is laid on the shoulders 
of the International Conference, which voted the sum of 187 
million frencs. This is a very easy means of getting rid of 
the responsibility. The work of valuing the costs had for years 
before been studied by the Swiss St Gothard committee. 

The conference, which only lasted a fortnight, including the 
journey to the projected railway route, was quite unable to 
prove all the details, and was obliged to rely on the trust- 
worthiness of the Swiss committee. The States which have 
contributed to the undertaking will scarcely be ready to 
supply such immensesums as those required on so poor a 
pe The company intends demanding a further supply of 

© millions from the different States, as it will not be able to 
raise more than 20 millions by subscription. Italy, with its 
present financial position, will declare itself quite powerless, 
and the Swiss cantons and railway companies will not be able 
to do much more. The company has but two chances of 
getting out of its embarrassments—either a great many 
of the projected small branch lines must be given up, and 
the principal route through the tunnel alone be stuck to, 
in which case, however, some Swiss cantons and railway com- 
panies will stop further payments—or else the whole of 
confederate Switzerland must take things in hand. The 
Confederacy has, as yet, done nothing at all in the under- 
taking, for the reason that both the cantons of the extreme 
Kast and extreme West have no interest in the new railway 
rovte. It is likely that in such a case the German Empire 
would follow the example of the Swiss Confederacy. We, 
however, think it impossible that the Swiss Parliament and 
population should ever approve ofsuch a measure. The Swiss 
greatly object to having any foreign interference in their 
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affairs. Ifthe foreign States granted further help, with the 
condition of obtaining greater influence in the doings of the 
company, it is likely enough that the Swiss authorities will 
not accept it. 

The Vienna money market last week was very animated, 
notwithstanding the bankruptcy of a discount bank in Warns- 
dorff, in Bohemia, which drew ito ruin a large Vienna house. 
These facts did not, however, make so much of an impression 
at the Bourse as might have been expected, it having been 
steadied—or, rather, deadened—by favourable news: first, as 
to a possible solution of the intricate Bank question, 
and secondly, the Minister of Finance's announcement 
of an intended gold loan. The Hungarian Ministers 
are said to have made the following proposal at the 
meeting held with the directors of the Austrian Naticnal 
Bank, mentioned as impending in our last:—The Austrian 
National Bank is to fuund a Hungarian notebank, and to 
take upon itself the responsibility of seeing the Hungarian 
notes duly exchanged, besides accepting them at its own 
offices. The Neue Ireie Presse, which reeeived these news from | 
a private source, further adds that consultations on this plan | 
will take place. By bringiug in the National Bank the Hun- 
garians offer a guarantee against the exaggerated issue of 
notes, which has been feared on all sides. This is at least a |, 


plan to be discussed, which those offered up to the present 


ee a 





time have not been. The Minister of Finance’s project of 
venturing a gold loan is due to several reasons. First 

of all, Austria is still subject to foreign money markets, 

especially the English and German, and she may depend | 
upon obtaining better terms in the way of lower interest by 
paying itin gold. It has been calculated that Austria will 
save 300,000 gulden a year in this loan, which is to amount to 
49 million gulden “ effective.’ The second reason is that the 
Government has the right of issuing paper rente only when a 
corresponding amount of State’s debt is thereby redeemed. 
The projected loan is, however, intended to cover the deficit, | 
and to pay railway subventions, which the Government has | 
resolved upon. The Italian ex-Minister, Sella, has been here 
since last week, in the character of plenipotentiary, com- | 
missioned with the task of treating on the division of the 
Southern railways. 








It is said that the consultations are likely 
to lead to an agreement. Two questions are of special interest. 
The first affects the debt of 30 million francs, which the Italian 
part of the railway owes the Austrian Government. It 
remains to be decided whether this debt is to pass to the 
Government (which acquires the railway), or to the company. 
The second question affects tbe reparation of the railway’s 
guarantees between the two new proprietors. The Hungarian | 
the course of these consulta- 


Ministry is being informed o 
tions. 

The Customs treaty with Roumania, which is still before | 
the Reichsrath, is held by manufacturers of all classes to be a | 
very unfavourable document. There is all the more danger to 
be feared, because Danube steam navigation has increased to | 
a great extent within late years. In the year 1865 the loads | 
contained in sailing vessels which had passed through the | 
mouths of the Sulina amounted to 389,565-tons, and that in 
steamers to 52,664 tons. In the year 1875 that of sailing | 
vessels amounted to 166,665 tons, and that of steamers to 
355,070 tons. We see that the tonnage of steamers has grown 
te seven times what it was ten years ago. 

The German Confederation has resolved upon distributing | 
17 millions, gained by interest from the French contribution 
money. The German Government has published a new tariff | 
for telegrams, according to which each telegram is to be | 
charged as follows: a tax of 20 pfennige, and besides that | 
5 pfennige for every word. Address and signature must be! 
paid for at the same rate. Express telegrams are accepted | 
and charged at the rate of three times the above amount. For } 
revised telegrams, double the usual amount is charged. 


The Reichsbank has bought from the Ist-7th February | 


1,600,036 marks in gold coin and 508,428 in_builion. Since | 
the beginning of January the Reichsbank has acquired | 


14,543,580 gold in coin and 1,130,361 in bullion. 
The total of new money coined up to the 12th February | 
amounted to :— 


Mark s. 
Gold coins—Double-crowns .......00-seeeeeee 1,011,943,000 
CLOWNS ..ccccccovccccccccceccccscesccecoeseccs 309,220,089 
For private account .....cceecesenere sees 109,960,688 
Silver coins—Five-mark pieces ........... 29,636,295 
One-mark pieces .......ceeeeeeereeee-seeees 115,526,564 
Half-mark pieces ........:.0e0e-seereeeeeees 15,461,481 
One-fifth-mark pieces .........00+-eeereeee 20,972,291 
Nickel coins—Pieces of 10 pfennige ...... 14,034,921 
Pieces of 5 pfennige .. ....... iktuvitenmietes 8.033.923 
Copper coins — Pieces of 2 pfennige ...... 4,903,445 
Pieces of 1 pfeanige .........-...seceesecees 2,637,210 


Gold coins 
NNR... ccucuatasianeniitneerienhinnsiins 
Nickel coins 
COREE CREED: ccceccveccnenpectscanscnccessszences 7.541.059 
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Correspondence. 
CROSSED CHEQUES. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—I earnestly deprecate “ B.’s” anger. He had rebuked 
me for contesting that the plaintiff Smith had admitted C to 
be a bona fide holder of the stolen cheque, and in my own 
justification I cited a letter from Smith’s attorney. 

“B.” now sends you a letter from Smith’s counsel, substan- 
tiating “‘ B.’s” assertion; and I contest no further the fact of 
the admission by “ B.’s” counsel of ( being a bona fide holder. 

A grave aoe upon a vital point is here disclosed 
between the opinion of Smith’s attorney and that of Smith’s 
counsel, whose admission renders the conduct of the plaintiff's 
case unintelligible to the unlearned. ; 

If C had a lawful claim to the cheque, the Union Bank 
satisfied that lawful claim, and discharged their own liability 
in paying it. Could they be compelled to pay it over again, 
or could there be two lawful claimants ? and if not, then, with 
what object was Smith’s claim carried to the Supreme Court 
of Appeal, and pleaded there? Truly, law is a mystery.— 
I am, Sir, your obedient servant, 

J. G. HUBBARD. 
4 St Helen’s place, 23rd Feb., 1876. 





| Che ‘Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 23rd day of February, 1876. 


ISSUE DEPARTMENT. 








Notes issued........... £37,194,425 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
| Gold coin and bullion. 22,194,425 

| Silver bullion ........ ‘ ase 
57,194.425 37,194,425 

BANKING DEPARTMENT. 

Proprietors’ capital... £14,553,000 | Governmentsecurities £13,885,914 
IED: taneeetrmenpnaennenn 3,390,681 |} Other securities ...... 19,461,497 
Public deposits, in- os bicckvcadkvebennee . 10,997,590 
cluding Exchequer, Gold and silver coin... 868,155 


Savings ‘Banks, 
Commissioners of 
National Debt, and 


dividend accounts... 8,940,446 


Other deposits ......... 18,048,384 
Seven-day and other 
BETES ccencccssccncceece 280,645 | 


45,213,156 


F. MAY, Chief Cashier. 


45,213,156 | 
Dated February 24, 1876. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 
| form, present the following results :— 


LIABILITES. £ ASSETS. £ 
Circulation (including Securities ..........000 33,794,411 
bank post bills) ... 26,477,480 ; Coin and bullion ...... 23,062,580 
Public deposits ...... 8,940,446 | 
Private deposits ...... 18,048,384 








53,466,320 | 56,856,991 
| The balance of Assets above Liabilities being 3,390,681/, as stated in 
the above account under the head Rest. 

FRIDAY NIGHT. 
| The preceding accor nts compared with those of last week 


| 





exhibit— 
Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) ec es eeseses 192,705 
Public deposits ......seseeseeeeeeceeeeeeneees BURL cesesesee side 
Other demosits ... .....ceeceeeeeeeerseseeeeeces a> | enhenets 392,386 
| Government SeCUrities ............+sseeeees cok-  \madeueen 
CEST BOCRTEEMOS ..cccccccccccvcccsscsscecsecce co. gees 
DIR 2. --) shesgghunbanctxineusiboenvusanaeniabe ao we 
a lllite Dc rsdecaasts 17,185 
TIINOD:  ccccnciteenbbhaientnnbebe epddanunetakbes GBR ETS  ccscotses 


The following is the official return of the cheques and bilis 
cleared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending 








Feb. 23, Feb. 16, Feb. 24, 

| 1876. 1876. 1875. 
Thursday.........00 £13,089,000...... £12,947,000_ ...... £16,967,000 
eee 14,014,000 ...... 35,449,000 ...... 16,476,000 
Saturday ..........+. 17,694,000 ..... 20,089,000 ...... 15,733,000 
Monday ..........++ 13,776,000 ...... * 16,471,000 ,..... 16,349,000 
Tuesday ........... 15,691,000 ...... 15,598,000 ...... 15,977,000 
Wednesday ......... 13,571,000 ...... 24,539,000 ....... 15,578,000 
Total ......... 87,835,000 ...... 115,093,000 ....... 97,080,000 

GEORGE DERBYSHIRE, Chief Inspector. 

| Bankers’ Clearing-house, February 24, 1876. 
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The following shows the amount of the Circulation, Bullion 


OO 











in voth departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
23rd February, 1876 :— . 








| Circula- 

















| ‘tion, | Coin and Securities Rate of 
Date. a Bullion. Deposits. “a Banking) Reserve, Discount 
Bills. pea 
£ oe £ | £ % 
Nov. 17 ssseessees| 27,760,550 25 35,007 24,157,594 81,607,877; 10,575,447; 8 
24 sesseeeeee 27,358,730) 28,197,947) 24,448,641, $1,617,512 10,839,117) = 
Dec. 1. sssvesseeses| 27,617,545) 23,313,685) 26.554,837, 33,906,774) 10,696,140 — 
0 samecadal 27,235,070) 23,030,433 25,667,030) 32,819,652, 10,796,383, es 
15 serssvseeses| 26,960,125, 23,235,577| 26,311,590 33,043,253, 11,275,452, — 
22 sssseevnsss) 27,116 265) 22.627,755) 25,006,456, 92,522,531. 10,511,490 a 
OD weneniall 27,525,158) 21,703,879 27,455,048 96,165,075 9,178,724 4 
Jan. 5 sessesseveee| 28,083,520) 21,215,761) 27,930.872) 97,951,985 8,132,241, 5 
a csianti ell 27,623,575) 21,524,233! 24,423,595 $3,608,204) 8,970,658, — 
1D. deieaanbil | 27,311,800, 21,981,619) 24.331,779| 32,883,024, 9,669,819) — 
De indians . ««| 26,768,585. 22,246,347, 23,989,578) $1,709,283, 10,479,762) 4 
i ee 27,185,98C 22,355,451 23,529,398| $1,505,444) 10,169,471} — 
D ssvecsveseee) 26,688,265 22,431,397 24,965,948) 92,362,548 10,743,132, — 
16 ssecessenvee| 26,389,540 22,901,807) 26,368,975) 33,232,721) 11,412,267, — 
oo ' 26,196,835 23,062,580 26 988,830 33,347,411! 11,865,745 — 


ON CE 





Subjoinedisour usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz:— 


i ] 























Atcorrespondingdates) Feb.21, | Feb.26, | Feb.25, | Feb.24 | Feb. 23, 
with the present week. 1866. 1873. 1874 1875. 1876. 
Circulation, excluding £ £ £ £ £ 
bank post bills .....,| 20,973,521 | 24,532,690 | 24,817,790 | 25,377,365 | 26,196,835 
Public deposits ........., 5,048,777 | 14,644,110 | 8,680,644 | 6,676,083 | 8,940,446 
Other deposits ......... | 12,501,493 | 17,977,144 | 17,681,844 | 17,559,329 | 18,048,384 
Government securities 9,915,483 13,382,303 | 13,896,607 | 13,603,784 | 13,895,914 
Other securities......... | 18,020,460 | 21,962,601 | 17,682,576 | 18,185,042 | 19,461,497 
Reserve of notes &coin| 8,260,345 | 15,691,997 | 13,150,146 | 10,687,323 | 11,865,745 
Coin and bullion ....... 13,822,935 | 25,224,637 | 22,967,936 | 21,064,688 | 23,062,580 
Bank rate of discount, 7 % 3t % 3% | 38% 4% 
Price of Consols ...... 87§ | 922 | 923 93} 94} 
Average priceofwheat 45392 | 56s 1¢d | 623 10d | 4ils 62 | 423 8d 
ExchangeonParia(sht) 25 22} 32} 2535 45 25 22 $2} 251525 | 3615 25 
— Amsterdam ditto. 1118 19 12 0 14 | 1217}18 i1 233 143) 1213 23 
— Hamburg (3 mtbs) 13 10} 103 2052 2052 2075 2067 


Clearing-house return 100,203,000 100,365,000 97,080,000 | 87,835,0C¢e 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1866, a deficiency of 
5,428,967/; in 1873, a deficiency of 3,985,457/;- in 1874, a 
deficiency of 7327; in 1875, a deficiency of 625,713/. In 
1876, there is a deficiency of 1,413,113/. 


In 1866, the Bank rate was reduced here, and a simulta- 
neous fall occurred at the Bank of France and at Berlin. But 
it was not clear that the Indian demand for silver had quite 
died out, nor was the money market likely to assume extreme 
ease, because of the numerous new demands for capital lying 
ready to spring up in the form of joint stock undertakings. 
The finance companies were seen to be exposed to difficulties 
resulting from their large loans to railway contractors during 
the previous two years. The Habeas Corpus Act had been 
suspended in Ireland. 

In 1873, money was in demand, partly ia anticipation of 
bills falling due to the large amount usual on the 4th of 
March. 

In 1874, the dulness of trade and scarcity of bills on that 
account, as well as a remarkable absence of finance paper, 
made the employment of money difficult. There was no con- 
tinental demand for bullion. The stock markets were de- 
pressed, notwithstanding the abundance of money seeking in- 
vestments in securities of the higher class. 

In 1875, money had become easier to borrow on the conti- 
nent as weil as in this market, but there was a disposition to 
lend balances rather for short terms, in case of any sudden 


advance in the Bank rate, which was possible, the cash reserve 
being low. 
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The account of the Bank of France for the week ending 
February 24 shows the following changes :— 


Feb. 24. Feb. 17. Increase. Decrease. 

ASSETS £ £ £ £ 
BN oihictnned stetiipentipeoumninn 72,070,000 ... 70,169,000 ... 903,000 ... A 
Private securities ............00 23,987.000 ... 24,586,000 ... on +» 599.000 
Treasury ee 22,276,000 . 22,256,000 eee eee 

LIABILITIES. 

| 99,066,000 ..- 99,765,000 ... wo +» 699,000 
Government deposits ......... 5,519,000 ... 5,856,000 ... aes «. 337,000 
Private deposits .........cceses 12,295,000 ... 11,004,000 ... 1,291,000 ... a 


The following are the principal items in the accounts of the | 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement” :— 

IMPERIAL BANK OF GERMANY—Week ending February 15. 


' 
Feb. 15. Feb. 7. Increase. Decrease. | 
ASSETS. £ z £ £ 
Coin and bullion ...........0008 23,267,000 ... 23,019,000 ... 248,000 ... ee 
Discounts and advances...... 20,500,000 ... 21,378,000 ... oes ee 878,000 
LIABILITIES. 
Notes in circulation .........00 $2,687,000 ... 32,277,000 ... eve = eve: 190,000 
Deposits, BC. ...........crcccceeee 4,721 oe 4,805,000... eee ee» 74,000 
Acceptances,encorsements,&c. 3,576,000 ... 3,828,000 ... on eee 252,000 
NETHERLANDS BANK—Week ending February 21. 
Feb. 21. Feb. 14. Increase. Decrease. 
ASSETS. £ £ £ £ 
COIN  ........0000...secceveccccccce © 18,016,000 .- 18,011,000 ... 5,000 ... ane 
Disccunts and advances ... 8,199,000 ... 8,350,000 ... eee + 151,000 
LIABILITIES. 
Notes in circulation ......... 15,044,000 ... 15,159,000 ... - 115,000 
ORE i Bescctéosicsiasennetcce 4,606,000 4,642,000 ... 5 36,000 
NATIONAL BANK OF BELGIUM—Week ending February 17. 
Feb. 17. Feb. 10. increase, Decrease. 
Assets. z z £ £ 
Coin and bullion .......sccscses 4,916,000... 4,789,006 ese 127,000 eee 
Discounts and advances seeeee 10,683,000 . 10,828,000 see eee eee 145,000 
LiaBILITIEs. 
Chvewlation  .cccccccccccccoceccce 13,270,000 ... 13,367,000 ... on ees —- 97,000 
EPURIIITNS... onccncsndsneccerensention 2,075,000 ... 1,999,006 ... 77,000 ... eee 
NEW YORK ASSOCIATED BANKS—Week ending February 19. 
Feb. 19. Feb. 12. increase. Decrease. 
£ 2 £ £ 
Specie ..... Siseteensnsnauennauts 4,592,000 ... 5,104,000 ... wee eee 612,000 
Loans ard discounts ........ 49,135,000 ... 48,869,600 ... 266,000 .., on 
BOR TIMMONS cccetecenccocveece 8,978,000 ... 8,781,000 ... 197.000 ... nt 
Circulation.coccc.cccccccesccccosce 3,149,000 ... 3,170,000 ... vse 21,000 
dois dols dols dois. 
OO CRIED scctnesesresecesneses 224,760,000 225,560,000 - 800,000 


ove 560, ove oe « 

* Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc at 25f per 1/. American currency is reduced into English 
money at 3s Sd per dol, the item specie being taken at 4s 2d perdol. Net deposits 
are left in dols on account of the mixture of currency and specie. 


Discount anD Money Market.—The causes of ease in the 
money market which we referred to last week, viz., the 
impending repayment by the Government of the 4,000,000/ 
advanced for the Suez Canal shares and the reported ship- 
ments of gold from America, have since continued to operate, 
and rates have steadily tended downwards. Before Thursday 
the open market minimum for the best three months’ bank 
bills had practically fallen to 34, bills being held back in 
anticipation of a possible reduction of the Bank rate this 
week ; but yesterday and to-day, no reduction having occurred 
and the Stock Exchange settlement being in progress, rates 
have been somewhat firmer, the current quotation for 2 and 3 
weeks’ Bank bills being 38. There are still transactions in 
the open market, however, in the very finest bills, at 3} 
per cent,, and the market has all the appearance of farther 
giving way next week, when it is believed the Suez Canal 
repayment will have been made. Most of the bar gold arriv- 
ing this week has been bought for the German Government, | 
and there is still an order on the market for the same quarter, | 
but the demand is not pressed. Within the last two days | 
the Paris Exchange bas again fallen in consequence of the . 
sales of securities referred to below, and gold may perhaps | 
again be taken for Paris. Short money being in de- | 
mand, the rate on English Government Securities at call | 
remains at 3} to 4 per cent. 


The changes in the Bank return again show the progress of | 
the revenue payments, although they have not had the effect | 
of farther hardening the open market, in consequence of the | 
greater strength of the causes of ease above mentioned. The | 
increase of the public deposits amounts to 1,012,000/, the 
total now being 8,940,000/; and the private deposits have at i 
the same time diminished 392,000, while the private securi- 
ties have increased 115,000J, the smallness of this last increase 
being at the same time a proof of the giving way of rates out- 
side, so that there is no longer a demand on the Bank. | 
The principal other change is an increase of 454,000/ in the 
reserve, corresponding to a reduction of 193,000/ in the 
active circulation, and an increase of 261,000/ in the coin and | 
bullion, which represents almost exactly the influx from the 
country, the only change in the foreign bullion being an 
efflux of 2,000/ on balance for export. 


We subjoin our usual quotations for mercantile paper having 
various periods to run :— 


Bank bills—2 and 3 months ............ 3 per cent. 
Do De ee” sc caucteatinn 34 per cent. | 
| Do Ceaens fetes 33 _—s—perr cent. 














| fall in the steadier stocks. 


| latest unofficial prices for quotation :— 








Trade bills—-2 and 3 months ............ 33 4 per cent. 
Do 4 — csrecessecee 42 per cent. 
Do CGC — — accvesceceee 4 } per cent. 


The allowances for money by the discount houses and the 
leading private and joint stock banks are now :— 


_ Private and Joint Stock Banks at notice ...........0.:+0+ 3 per cent. 
RN MINI ORIN oo, cxcensueccsccccnadneneccssoocssee 3 sper cent. 
' Discount houses at seven days’ notice .............ss00s00 34 —siper cent. 
Discount houses at fourteen days’ notice ..............+0+- 3¢ sper cent 


_ The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

i ae a S ‘\eenen 23 
I teiiosind thidesinaiticaninanaciieonie Ot eso 2% 
NI cad icisnnhipsendiiinitainttetinnen aerate 23 
Hamburg .......... eccencepeoocesacecssces sai. Selina 3 

IIE seccecquavcennsoveennceessens er 23 
SEIS nunsstnasinndrecints. secuuemneti Sy “dewsises 2 § 
PERN Cideeqetneocensaceceensenescnecesees 4 conceeeee 4 

ID vecknseicesstecncetemnens Os penn 6 








Tue Stock Markets.—Business this week has fully cor- | 
responded to the expectation we have expressed of late, that a 
very little cause would produce a considerable movement of 
prices either way. On the one side, money is cheap and 
abundant, so that for a really adequate cause the means were 
at hand for a considerable movement upwards. On the other 
side, the speculative class about the Stock Exchange had been | 
so much impoverished by the events of the last six months, || 
and the public were doing so little, that in spite of || 
a comparatively small account for the rise being | 
open, the markets could not be vigorously supported || 
if anything adverse occurred. The events which have hap- 
pened this week have been unfavourable, and the result is a 
very considerable depression. The most important adverse | 
event generally has beea the elections for the French Lower | 
House, the return of a Republican majority having already | 
caused a Ministerial crisis, and threatening to produce a dead- | 
lock in consequence of Marshal MacMahon’s well-known dis- | 
like of the Republicans, of however moderate a character. The | 
prices from the Paris Bourse have, in consequence, come low, 
and the tendency is to weaken al! other markets. The prin- | 
cipal Lome market, however, that for English railways, has 
been weakened most of all by causes peculiar to itself, the | 
recent speculation for the rise haviog apparently collapsed | 
under the influence of the disappointment caused by the Great || 
Western dividend (though the reduction is much less than was || 
at one time anticipated), the disposition to anticipate less || 


favourable resul's for the Scotch lines than were lately hoped | 


lately the favourites of speculators, accompanied by a slighter 
The foreign market, and that for 
English railways being thus depressed, the general aspect of || 
business has been gloomy, and in no great department is there a || 
movement upwards, some of the others which have lately bean | 
steady having also given way. Today there has been a sharp || 
rally on the repurchases which naturally follow a considerable | 
fall, and the market all round is apparently steadier at the 
lower level of prices established. | 

Enciish Government Securities.—-This department has || 
sympathised with the others, but the speculation here having | 
lately been diminished, and money promising to be cheap, | 
there is comparatively little movement. In connection with 
the repayment of the Suez Canal money, it is anticipated that | 
some large amounts of securities, on which money had been | 


borrowed, will next week be taken off the market, 
CONSOLS. 
Money. 


Queens 


Account, Mar. 1. Exchequer Bills 


Lowest. Highest. Lewest. Highest. March & June. | 
Saturday ..c..ccccccccoecceeee D4 ce DEE ...000 BAF wv ” etaicaa 2s dis te 3s pm, 
Monday ......-. | O4F nce DER cee, DFE oe O48 woe... 25 dis to 35 pm. 
Oe aa O43... D4 ...000 OFF ... O44 ...... 28 dis to 3s pm. 
| Wednesday ... . 9 ... Ot ~ O88 .. 8 .. 28 dis to 3s pm 
THUrsday  .........ccerceeeeeee 94g © DAB  cccees 943 ee 
I ee catesstcsesecs<ascseses 943 G43. O45... 94 . 2s dis to 3s pm 


.. 28 dis to 3s pm. 
3 ore cone oe . } 
The following are the changes for the week, taking tne || 


| 


Closing Prices Clesing Prices Inc. or | 





last Friday. this dav. Dec. 
COnsols [OT MONCY .rccecrsccsecsecseseersevesesorse OARS ss cevcccces M42 4% + 4 
Wise Marvels 1 vccccc.conctccceoesousasscecesconses Ss ‘dusckneas O48 Fs ace ane 
| PRR OG. ciccaccassecvescmsseivaninemnensensatiinn Oe” wae 94} 4 j 
IN <ccednsansniarovimenanerninmmetins aaa 945 4 ai 
| Exchequer bills, June  ...........cccoscccccseosee 2 dis 3s pm ........ 2s dis 5a pm... ... 
Bank Dtock (last dividend 5 %)....cc.cscccsse 255 7 ccecsrcce |4266 7 
India 5 %, red. at par, July 5, 1880 ......00. LOBE B —ccccceree 106 4 — j 
Do 4 %, red, at par, Oct., 1883 ........... 1055 6 imine teat 
Metropol. Board of Works 3§ % Consols... LO01$ 2 —— ccccceree ROMA. D.. sce ve 4 
——— 
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affected by French politics, and not the subject of large 
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| €orontan Governuenr Securiries.—The usual firmness 
| jn this department is less conspicuous this week. New Zea- 
| land Stock, 6 per Cent., Ist Issue, is 1 higher ; Quebec 5 per 
Cent. 1. But the following have given way :—Canada, 
1877-80, 1; New Brunswick, 1. 


Forricn Government Srcurities.—This department has, 
of course, been specially affected by the principal general 
-eause of weakness in all the markets, viz., the result of the 
French elections. Large sales of French Rentes are believed 
been made here for operators in Paris, one or two 





| 

i to have 
large accounts for the rise involving, it is believed, the sale of 
8.000,000/ of stock, having had to be closed. This market 
has accordingly fuily responded to the rather severe fall in 
French Rentes in Paris, though the decline there, it is noticed, 
is hardly such as to mark any very extreme apprebension. 
There is, no doubt, danger of a dead lock between Marshal 

| 


MacMahon and the new Legislature, but at a crisis there is no | 


| real fear of McMahon provoking a coup dctat, so that, 


| whether by yielding on his part, or by the exercise of | 


great forbearance on the part of the new legislative bodies, the 
risk of a dead-lock will be avoided. The decline in Rentes 
has also been accompanied by a decline in the speculative 
group of securities—Turkish, Egyptian, Peruvian, and 
| Spanish, the rise in the latter on the Carlist defeat not being 
‘sustained; but other foreign stocks not likely to be directly 


speculative operations on the Paris Bourse, have rather 
advanced, particularly Russian and Italian stocks, To-day, 
_after opening flatly, the markets have been better all round 
| in response to better quotations from Paris, and finally there 
| is not much decline anywhere for the week except in French 


| Rentes. 


The following are the changes for the week, taking the 


latest uaoflicial quotations :— 


| Closing Prices 
last Friday. 


Inc. 
or Dee 
-1 


Closing Prices 
this day. 


| Argentine 6 %, 1868 79 81 


seveeeereetececeeeceeserecssee OU a  j|§  seeeeeree 


Ditto 6 % Public Works, 1871........scceses 80 
| Austrian 5% Silver Rentes (lessincometax) 63} 4 
| Brazihan 6 %,1 
DIEO 6%, 1971. acococcccersces .covcecocsscoce-co 
III «.ncenidisneaneupieiadennscenmeniiin 


oe 088 






| | i i = | a 20 2 
Buencs Ayres B yo, BIO oic-ccosc.cccoccceccevee 77 QD  —s_ evncceece 75 80 
A (... siete Gi EE imei 75 86 
SEI FP Wn BUEUD. cosenscnsncheptusvornnsnppsouseny 87 BO enenenes 87 90 
Conta Rick 7 %, 18738... .cccccccoccescscverecssesee ) i= 9 ll 
Danubian Principalities 7 %, 1864 ......... BE 101 —s_ aevesecee 98 101 
| DARE 8%, 1867 ccorsccccrersenssereesocereereese 102 4 serevesee 102 4 
—— {4 ee rr 68 72 
1LCO 7 %, LSBA .cccccccsccerccesececceccccsseces B48 —s_ aevceeees 84 6 
Ditto 7 %, 1866 (Viceroy’s Loan) ........ © 77D _ aevceseee 747 
DASte O %, SEZ .ccccoccccoceccccccccococeccooccs 85 90 ss aewseenes 82 7 
DItto 7 %, 1SBB nccccccsccsccccccccccscvcccccecce 667 —s_aeeceeeee 645 
Ditto 7 %, 1870 (Khedive Loan)  ......0.. 644 5} eecgecees 525 34 
Ditto 7 %, 1873  .00...cccrccccessccvcceccccvococs 65} 2 635 ¢ 
PEEEEY BUUREN DE TA cacesnecnnccwccoccccnnspeonnotonsces 100 2B —_anvvesees 98 100 
TIA IIIS: «ssn easnnstpeiqpnennenenpipmnepngpennen 104} 2 Xd ccoccccee 102% 4 
| Honduras 10 %, 1870....... econ BE —s__aeneccece 5 
Hungarian 5 %, 1873.....c...cccrccsvesveeesees oo BTR BE — sever one 
E> TIO © Li cccpnccenoescopcesneqnanapccnsnnsongpeonee Bi sss weveneee 


EI UE Uicnncocemistnsccncenswmanaseste 
Itadian 6 %, 1861 (less income tax) 
Ditto 6 % State Domain 


wines’ ae 


seececeeeceteeescesse UO LU eeeseeeee 








Dittoé % Tobacco Bonds,.......0000 
| Japanese 9%, 1870 ..cccccccceccccescrersreceees eoceeeece 
| BEBMERRTIR.D Gy ccoccceccsccccccccvcccccccsccncocescece. BOR § = eveneccee 
Bey Sa . sees 
BUSTA. Mo. IBID cocccccccccccssoccocecenseccs S5E GE —cervecece 
Ditto Consolidated 5 %, 1872 ...... 27% % —_cececccce 
Portuguese 3 % Bonds, 1853, &c. ..+.se00s 4 anaes 
Senate © Sh ROBB cccecccecccesecesseveessnpencesee 101 3 eeenescee 
Ditto 6 % , 136F . .ccccccoccceccccccceccccoccccoce . 97% ee eeeersces 
BARD & Be, ROTO. cccccccncccssccccqses: epocqneneee - 1002 
| Ditto 6 %, 1871 
Ditto 5 %, 1872 
Ditto 6 %, 1873 ° 
Ditto 44 %, 1875 .......... greccccccccsscocesceses 894 90} 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 
Ditte 4 %, Nicolai Railway Bonds......... 
4 Ditto & %, Moscow-Jarosiaw ............. 
¥ Ditto 6 %. Charkof-Azof Bonds............ 
ERIE DD Tb. conccccnesenecscocunenevsequesqneesepes 
| BPAMish 3 % .....ccecscevevccecrsseereverececesoresens 
| Ditte 5 %, 1870 (Quicksilver Mortgage) 
Ditto 6 % (Lands Mortgage) ..ccccccssss- ED A, © Seeeleinal 66 8 
i Turkish 6 %. 1854..... Peeeeeerrenereeeeeseaeegeres 50 5 48 53 — 2 
DIL 6%, 18GB ...crccrcccecsccscecsccossceceees 28 30 27 9 ae | 
i 6] Yo, OER ..ccccccccccccccccces. csveccccces RP eee 246 ee 
Ditto 6 %. 1865 (General Debt) ...........- ETL. ‘censeiess 203 3 —- 3 
Sede Cbg ROG . cessesscesenesceengeee > oi MATE occas. 254 6 2 — 1 
BS0.6 % 6 1OED ceccccccccccsscceceseses.conceoee ee 233 - 8 
(1) «to—enin=. oe 364 7 <a 
Ditte 9 %, Treasury BandC ............... ip neste 26} =~ e 


Uruguay 6 %, 1866 ..........cccccccccccscessseres 


Venezuela, 6% 1864 and 1866 2... 7 iecceaes 


| general causes of weakness haye been greatly assisted by te 
topheaviness of the speculative account for the rise, which 
seems finally to have given way on very slight causes. The 
adverse incidents this week have been, first, a disappointing 
Great Western dividend, though it is only a quarter per 


Excuish Raitways.—In this department, as noticed, the 
| cent. per annum less than at the corresponding period of last 
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year, and the same amount less than what had been generally 
anticipated in the market ; and, next, an unsatisfactory return |] 
of traffic for the week by most of the companies, the aggregate 
increase on the principal linesin ourusual summary being, it will 
be noticed, quite insignificant. These have sufficed to spread 
apprehensions as to what theremainingdividend announcements 
will be and as to the result of the working of the current half- 
year, of which two months, or one-third, have now very 
nearly passed away in the case of most companies, In the 
result a very heavy fall bas taken place, particularly in Great 
Western, North-British, Caledonian, and Sheffield stocks, these 
having been lately the favourites of speculators; but the tone 
has keen much better to-day on re-purchases by operators for 
the fall and by holders who had sold but not delivered their 
stock, as well as by new buyers at the lower prices. The 
closing prices to-night, however, though in some cases 1 to 2 
per cent. above the lowest of the week, generally show a heavy 
fall since last Friday. 








The Great Western Railway Company’s report has been 
issued this evening. The increase of receipts is 58,742J, of 
which 42,467/ is from minerals. The increase of expenditure 
is 54,054/, including 49,870/ on account of maintenance of 
way. There has been comparatively little or no increase of 
preference charges, and the dividend on the ordinary stock 
at the rate of 43 per cent. per annum, absorbs nearly the 
same amount asthe dividend at the corresponding date last 
year, at the rate of 5 per cent. per annum. 


The House of Lords, on Tuesday, decided against the 
North London railway on the passengers’ duty question, 
affirming the judgment of the Court of Exchequer, (1) that 
the duty must be charged on all the receipts by any train 
where more than Pariiamentary fares were charged to some 
stations, although the train otherwise complied with the con- 
ditions of exemption from duty and most of the fares were 
Parliamentary ; and (2) that the condition of stopping at all 
stations was imperative, so that a train which passed one or 
two stations without stopping was liable to duty, although it 
stopped at all others, and provision was made by a separate 
service for stopping at the stations passed. The result of the 
decision will, no doubt, be an increase of the agitation by the 
companies against the duty, but the Government will also be 

The following shows the principal changes for the week 


in a stronger position for negotiating a compromise. 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 
h 

os DY oe ae 

138 y eeeeee fy 

1 
“a 123 3 ‘ 
137 8 3: 
itto A } 
v1 ; 

75 } coves 7449 

122 coaecs ee 
. eree 9 _" 
100} - 9 
j 46} 7% sel aie 
8 . eteeeeeee 98 9 ere eee 
ee: |. edentie 132% §xall... ... 
d eteeeeere 115} + = 5§ 
i6 vane 160} }xd — 13 
South Eastern SOR ROR REC e Ree en eee ener ene tenes erence «© £609 49 cavevece . 1263 73 ** one 
ea ceicten - wee 6-8 

The quotations for the leading debenture stocks compare 











Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec, 
Caledonian SERESE CHEESES ERE REOEERe Cee ERE HE REE EEE Ee 1262 7 eeeeteces 135 i —_ 1} 
Great Eastern SOO ee eee recente sesesenesess eeeee 47 2 eeecencee - 3 
Great Northern Seeeeereseceeeseeeee ereeeeereeseese . etecceces 1333 4} xd— ‘ 
Ditto A PPO eee ORR RE REE ERE R ERED OSES EOE EEE TEES eeee 1432 Ceteeeeee 38 4 xd - 1 
Great Western SOR eeeeRCeS ee ee eeeetee CeCe eee ereeeee 1 15} 63 eee 7 1 —_ 34 
Lancashire and Yorkshire ......cccccccccsesese eoececcee 133 4xd — 1 
London and Brighton eeeewecesececeeceece eeeceeee . 1152 2 - a 
D COP ee RR EE ETRE OMER Or eRe eee eeeeereeceseeeree = LVOR FG i ee0eeeee . 104% a = 1 
London, Chatham, and Dover........ eeccesese 232 4 - i 
Ditto Arbitration Preference seeees 74 - 4 
London and North-Western .....cccccrssseeee seeeee 143+ fxd - } 
London and South-Western........ccerseers essosee 1222 3 + 4 
Manchester, Sheffield, and Lincolnshire ... 81} 2} woce 783 zxnew.., 
Be OE, cencenetetesrenteanepennpens COR Ee casscous 439) —2 
Metrepolitan  cocccccccccccccccccsccecccscccccocsece 100F 14 —cevcceeee 
Metropolitan District  .......seccese» wencesoscoce 463 & eoeceeces 
Ditto ditto Preference ......ccccccscsscecssess 98 9 
Re wececccccosoce 136 
Berth Britiah .cccccccccsesscoccccscscce eeeveeecceree 1203 14 
North-Eastern—Consols ..0....ccccoscccescseees 166} 2 


IT ericnrebssesnsennentes.sovipacegens 
as follows with last week :— 
Closing Prices inc, 


last Friday this day. or Dec. 

Great Eastern A 5 %.. ecceccecescccecccesesseecss 12) 3 aim BE ase. ees 

Ditto 1867 Redeemable 6 % ..cccocececescesee 119 20 eovcesee: . ae ato . 
Great Western 5 % Deb. ......cccccocscscecseses | a “eee. «| ease 
London and North-Western 4 %.....++06. ecoce BOER RB ceccceee sO ee 
London and Brighton 4§ % ...ccccccssecesseosee 112 3 evscsseee 112 13 
London, Chat., & Dover Arbitration 44% 109 10 coosesess BIB 20 ace ace 
Metropoiitan District 6% eOPe eee eeeeeeesrecee 140 2 eeeccecee 140 2 + l 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending February 19 to 
894,094/, being an increase of 1,179/ as compared with the 
the corresponding week of last year. The aggregate for the 
half-year to date is now 5,781,848/, an increase of 114,681/ on 
the corresponding period of last year. The very slight in- 
crease for the week caanot be laid specially to the charge of 
a falling off in goods more than in passenger receipts, Great 
Western shows the very small increase of 1,066/ on the reduced 
returns of the corresponding week of last year. 
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RAILWAY TRAFFIO RETURN». 
Ageregate Receipts of 
Half-year te date 


Inc, or Dec, 


Week's Receipts. 
Inc. or Dec. 


on 
be 


Corresponding 
per. ri - 5 


week “4 76. Amoant. 


Amount. 


£ £ 

Eastern .... ss... 41,955 234 .. 341,621 + 1 Ds 

a Northern ......... 50,079 = 431... 408,253 + 2, 5299 

Lancashire & Yorkshire 63,647 1,584 ... 513,455 -+ 19,935 

London, Chat.,& Dover 14,212 "205 we «=-:119,3880 + 2,781 

London & Nrth.-Western 157,866 1,700 ... 1,103,807 + 8,148 

London &South-Western 29,393 1,431 ... 213,708 ++ 8,725 

London and Brighton... 22,995 129 ... 205,218 + 5,646 
Man., Shef., & Lncolnsh. 28,424 1,376 ... 214,244 — 4 492+ 


seeeeeeeee ose 


Metropolitan 9,321 521 69,288¢ + 3,180 
Metropolitan District ... 5,513 506 ... 40,049 t 4,248 
Midland  ..............000. 109,169 506... 866,531 30, 932 
North-Bastorn vse *e 115,100 3,966 see 804,206 os 10,207 
South-KEastorn ............ 26,281 336 


208,9382t + 1,174T 
*Caledonian ........ ..... . 52,493 211... 158,932 + 2,530 
*Glasgow &Sth.-Westrn. 16,773 ie 48502 + 861 

*Great Western ......... 112,493 1,066 ... + 16,521 

*North British............ 38,380 1,280 


263 
$94,094 + 1,179 ... 5,781,848 +114,681 
* In these cases the aggregate is ; calculated from the beginning of February. 
+ The aggregates published are one day less this year than for last. 


Foreign and ConontAL Rarways.—The following are 
the changes for the week :— 


L+++ +1+++1 arte 


348,686 
117,036 








Closing Prices Inc. 
this day, 


19 20 


Closing Prices 
last Friday. 
18% 19} 


Antwerp and Rotterdam csecccccscrecesceeses see 
204 3 


Bahia and San FrancisGo.......sscccsesssesseses 
Balgian Eastern Junction  ssescscecssssessseees 
Buenos Ayres—Great Southern . 
Dutch-Rhenish........cccccccsess 
Lemberg-Czernowitz 
ea 


see eee 





ore e880 





1 
eee eeeteteee 2 
Sambre and Meuse..s..cccccscccocsscsrerececeseces eeesceces 
Ban Paulo.......ccc00- eaeheoese we 
South-Austrian and ‘Lombardo-Venetian. son 
Ditto 3 % Obligations (Jan. & July)... 
BRITISH ee 
East Indian .....c.0s.00 
Grand Trunk of Canada . Aenndinntiittenabeastivetiins 
Ditto Third Preference........ weeeecese 
Great Indian Peninsuia.... 
Great Western of Canada. 
Madras 5 % ..... ecsenccsoocs ecoee 


American S£EcURITIES. —The news of new funding opera- 
tions and consequent paying-off of United States bonds in 
order to float new ones bearing lower interest, seems to have 
affected the six per cents. only. The probability of an ex- 
change of the present 5 per cents. for 45 per cent. bonds 
having as much as 30 years to ruv, is looked at with 
equanimity by holders, the new bonds being estimated to yield 
as much in market value as the 5 per cents., which will be so 
The following are the changes for 








; ist 4 


soon redeemable at par. 


the week :-— 


Closing Prices ine. 
this day. 


Closing Prices 

GOVERNMENT AND State Stocks. last Friday. 
United States 6 % 6/20 Bonds,’65(par103) 105§ i 

Ditto 1867 Issue (par 103)...........0.000 ever 


or Dee. 


Caio 
ec 
@or 
ee 
“- o- 
ie 
Ez 
SP a\y 


| ern 


Ditto 6 % 10/40 Bonds (par 103)........0066 
Ditto 5 % Funded Loan (par 103) 
Massachussets 5 % Sterling eee 1900.. 
Virginia New Funded (par 103) ........ ereeeee 
RaILROaD SECURITIES. 

Atlantic & Gt. Western lst Mort. (par 103) 32 3 
Ditto Segond Mortgage (par 103) .s..0.... 14} Pte 
Ditto Third Mortgage (par 103) .......... - 6? 
Ditto Leased Lines Rental Trust.... .....+. 

Erie Shares (par 103).........-secsssssess ©: <éenee 
Ditto 7 % Consolidated Mortgage .. cose §=72% 803 

Ilinois Central Shares (par 103)........066 «+ 

Illineis and St Louis Bridge 7 z lst Mo-t. 

New York Central 100 dols shares (par 103) 

Pennsylvania 50 dols shares (par 514) 
Ditto General Mort. 6 % Bonds, 1910 .. 


Jot Stock Banxs.—There is a great decline in the shares 
of Egyptian banking companies to report, but otherwise there 
National have advanced 2; Oriental, 

5; Bank i 
Bank of Alexandria, 3 ; 


? 


106} 4 
101 3 
62} 3} 





is some firmness. 
The foliowing are lower ange Egyptian, 5 
Egypt, 4; Franco-Egyptian, 4 ; 
Anglo-Italian, #. 
TeLecrarus.—Western and Brazilian have advanced } 
Submarine Trust, 1 ; Hooper’s Works, }. But the following 
West 
Rubber 


have declined : : — Anglo-American, 4 
India and Panama, 
Works, 1. 
Mines.—Among British Mining shares South Caradon are 
10 higher; Van, 1. Wheal Bassett have fallen 5. In the 
foreign market, Cape Copper are 1 higher; Panuleillo, } ; 
Flagstaff, 4; General Mining, 1; Linares, 4. On the other 
side, Rio Tinto, Spanish Coupon "Bonds, are 2 déwn, in sym- 
pathy with the relapse in Spanish stock; Eberhardt bave 
fallen 4; United Mexican, }. 
MisceELLANEous.—The features here are a fall of.7 in Share 
Investment Trust Preference Certificates, and of 24 in National 


; Eastern, 3; 


lst Preference, }; India 
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Steamship Shares, the latter in consequence of the failure of a 
Liverpool firm, which had heavy purchases of them on its 
hands. Various American bonds have improved, and among | 
land securities, Canada Company have advanced 3 ; Hudson’s 
Bay, }; and Scottish Australian Investment, 5. North} 
British Australian are 5 lower. | 

The London Cooperage Company publishes a prospectus 
offering for public subscription 10,000 shares, of 5/ each. It! 
states the Company to have been formed for the purpose of | 
acquiring patents in the manufacture of wood casks. 

The North Dublin Street Tramways Company offers 4,000 
shares, of 10/ each, for subscription. The prospectus states | 
that a system is in view for obviating the necessity of a con- | 
ductor on these tramways. 


BuLLIoN.—The following is taken from the circular of | 
Messrs Pixley and Abell on the transactions in bullion during | 
the week :— 


Gold.—The export demand for gold on private account has been but | 
slight, but purchases have been made for the German Governmert, in- | 


| 
OF en ttn ee 
——~-anen 





} 


cluding about 233,000/ in bars, ex Peninsular and Oriental steamer, | 
delivered on 22nd instant, 52,000/ ex Lutterworth, from New Zealand, 
and some amount received from the United States. 83,0002, in 
sovereigns, from the continent and Australia, has been sent into the 
Bank of England, and 60,000/ have been withdrawn. The Minho takes 
40,000 sovereigns to the Brazils. 

Silver.—The day after our last circular a limited amount of silver was 
placed at 543d per oz standard, but the market has since been very 
depressed, and quotations are merely nominal. The Aconcagua, from ; | 
the Pacific, brought 45,0004 and some small amounts have arrived from | 
the United States. The Peninsular and Oriental steamer, Cathay, | 
leaving Southampton this day, takes 80,000/ for Bombay. The Severn, | 
from the West Indies, brought 55,000/ only, in gold and silver. 

Mexican Dollars.—The dollars per French steamer, Ville de Washing- 
ton, realised 523d per oz, being the price recently current. The ship- 
ments yesterday per Peninsular and Oriental steamer, Cathay, were |} 
19,000/ to Penang, 76,000/ to Singapore, and 7,700/ to Shanghai. 

Exchange on India for banks’ drafts at 60 days’ sight is ls 83d per | 
rupee. | 

for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto F 
fine, 77s 9d per oz std; ditto, refinable, 77s 1ld per oz std; Spanish |: 
doubloons, 74s 6d per oz; South American doubloons, 73s ‘cd per oz. | 
Silver—Mexican dollars, 52%¢ per oz; Spanish dollars (Carolus), per | 
oz, none here. Quicksilver, 10/ per bottle. Discount 3 per cent. 

The price of silver hag fallen to-day to 53}d per oz 
standard. | 
) 
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Tims. "Prices Negotiated —_ Negotiated f 
n 'Change. Jhange. 
a TT ee ee a pea ae F 
Amsterdam ..esccccsseveeeeeees-| Short | 22 12; 12 28] 12 13; 12 2 | 
DG ninmnaann iaieigenaniae 3 Months.| 12 33 12 44| 12 33| #12 4% | 
Rotterdam ...ccccscscseesseeeee| 12 38, 12 4! 12 33| 12 4 
Antwerp and Brussels —_" 25 40 2645 | 25 40 25 45 
a Rachael tiki =| Short. | 9515 | 225 | 2515 | 255 
DittO vrsevveevees srveeeeeses| 3 Months, 25 37% 2545 | 25 373 25 424 | 
Marseilles... il - 25 40 25 47$ | 25 40 | 25 45 iA 
Hamburg ‘ — 2063 2067 «=| «M63 | 8067 a 
Berlin ... | o= 2063 | 9067 | 2063 | 267 | 
Leipsic ws... /o- 2083 | 2068 2063 | «2068 | 
Frankfort-on-the-Main. | = | 92063 | 2067 2063 2067 | 
PetersBUrg csccsrcsssssssssssseees| = | SOR | 305 80 J 305 
Copenhagen sssnsniee hdeans | — | 1865 | 18975 | 1860 | 1870 | 
Vienna Sedeedernneves reset tssbteseses| == li 673 | ll 75 { ll 725 ll 77 
Trieste . + eeeee seeeesetees “m= ll 674 } ll 75 11 723 I ll 77¢ 
Zurich and Basle . Siiisieeinal 35424 26.473 | 2545 | 2550 | 
Madri id. Se eeecereeceee eoccccecceeces| -—_ 47 47% 47° 47% j | 
A eiedinabidibihedlihitthnanden. } — | 473 454 47% 455 i 
Seville Sees eneeeepererecteneeeesesess| a= 472 48 47? 25 
Barcetona........0.... seeeeensenees] oS 473 48 473 43 
Malaga .secosevses--- — | 4% 47} Ge i @ 5 
Oranada ... oe = | 47% 47% 47} 475 
Santandar... ~ —_ | 472 $73 473 
Bilboa ...... ‘ = = 47% 473 47% 473 
RNID sch tciistncsvrsedcns coool 47 47¢ 47} 474 
Genoa, an and a) — 27 70 27 75 27 70 27 75 
OND dcceuseccocsnsee evel _ 27 70 27 75 27 70 2775 | 
IID eicetenmanictaneteiniensecvins | — 27 79 27 75 27 7 2776 =| 
Palermo and Messina ......... _ 27 70 2775 | 27 70 27 76 Ot | 
BIOR scccctectiececevszcstvcevetece! 90 Days. 51ly 611 514 514 i} 
ORT cncscssessssearerctiicses vices | = 515 613 51§ 51; | 
FOREIGN RATES OF EXCHANGE ON LONDON. | 
Latest Rates of Exchange on | | 
Dates. ndon,. 
re Feb. 24 ses . I tects ; Short, 1 
Amsterdam .....2..0.+. — 2B seaee ° 12.07 coseee = 
Frankfort.......cc.sess- — 28 neeee are ts «Cnn - | 
SED ccsicebcineetrinn ie SO acini Ss oh arenes _ Vi 
Hambar ........0..0008 a | en | 
ae — 24 20.22 gd. m nths 
I eiciesintnientncee = | 90 ces 20.30 xe Re ey 
Wi ictcivessas een Oe DE: adies 114.60 auine _ | 
St Petersburg......... — 8B crcace 313 aoe iam 
Alexandria ............ — WW suc ° 962 4 ni -- 
) a 2 — 26 sccocs . 60 days’ sight. ] 
a ae 8 ie 154% 16% prem, — it 
es ae Dem: 110 Sokiee » | eee 90 -_ 1 
Rio de Janeiro ...... ee ee ; re”). CNimcane _ i} 
Mauritius............ awe!” Wee. 9 % prem sien -_ 
Port Elizabeth ...... = | Oa. 4% pm. ite = 
Ceylon ....... a ee neaes 6 months’ sight, | 
Bombay ... tes ‘ ls 94d _ i 
Calcutta ... BD cess ° es -- 
Hong Keng BP’ cabbies 33 1134 - 
Shanghai .............. ae. IP pees SeStd cae - | 
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oe : NDS, &c.— Continued. AMERICAN STUCKS. 
Evy | RRITISH FUNDS, INDIAN GOVERNMENT ne ee i 
£39 2'C 
¢ URITIES, &o. Pe | g 3 Closing 
qe = = 5, — £2) Next Closing Dols, | Name. 3 @! Prices, 
a —V—— Dividends) = |Draw- Name | = | 
ne | Closing Due. |£5| ing. Prices. ——| a 
" | Dividends Due. BuiTisa Foxe. Prices. me. ine 283736350 United States .......000008 6% (1881, /109} 104 
" = { i ; — EAE <> “gr ie D h 186214000) Dib 5/20 years.....cccccce00e 6% 1882) . 
: eS Jan. 5 July 5... 3 per Cent. count fait ccccece | 33 . April Oct. 1 July aa "5% 98 100 152534350, Do scideieemmeneiee ties tae * 1686) 105 s 
: 1 | for Account Mar * ’ 116s... 5 %, eT ae 202663100 ° SOC e Pe OOO eee eeeeeseeeeeres 
3 Apri! 5 Oct. 6... 3 per Cent. Reduced .......0++ ot 942 | April Oct. i aie Rai! 4 %| 824 833 | srogo2750 {sounder earhee ey em 1887/1083 9 
“5 orl 5 Oct. 5... New 3 per Cent. .crrccccereccerees 945 94} May Nos! 0. on e 4 — . : 5 * 101 103 | ( issued up to 27 Feb.,’69 
‘ . Ap July 6 Do 34 es eeeeee Jan. 1894 eee Feb. Aug. 0.98 a eb. 0 7 eeecereee 5 % 99 100 aoe | DO.rccom SOOe eee eee eeeeereceeeeee 5% 1874 “7 eee 
aio || dan. 6 July © a Do 2 — eevee CAN. 1894 «.. «. | Mar. Sert.!0.98)*Feb. Do 1871 .....000 %| 954 99% vee | DO Funded ...secsceseeseeee 5% 1881 106 6} 
$ . | Jan. 5 eo me . Annuities ..,....000. . Jan. 1880 ... April Oct.;0.95 *Apr. Do 1872 oe 5 974 98} | ee 5% 1904105} 6} 
*, ; 1} Jan . ro 6. Bo eee Saal ser eeee . Ap r. 3885 7% “74 June Dec. | 0.98 *Dec. Do 1873 ao ; - 9 ll 3203000 Louisiana, Old Se eeeeeeeeeeees 6% eee *? 6s 
*, 9 April e ic = joer Do (Rea Sea Tel.) Aug. 1908 173 173 = | 1.76. June, San — conse © % 98 100 495800; Do New evececccecee 6% | ooo | cee 3 cee 
| Feb. 4 Aug. Bills, 1,0007, 3 %... 2s d 3sp | Jan. July.| 2} | June. Santa Fé ...... 7 1000000) D0. Tetttaansene Ml as tex ce 
: || Mar. 11 — i1 =the thon Sesl, and 500! ......28 d sp | June Dec.|1 | .. Sardinian... a > 9k 3000000; Do do... we 8% 1875) 35 45 
{| Juve 1 > ~~ TIES. eee | = Spanish ae Do do SOR e eee eeeeeee 6% | ~ 35 45 
: a | 5 Joly 5 Indie Bech, 6% Daly. 1980 106 63 | Jan. ate | ik — . a 6 %| 57 89 610000 M ch eee 1888) 102 104 
| | ari 6 Oct 6... Do4% vosraesos sg: Pras ry = April Oct. he 46) July. Sw ~ a 198 4... 44%) 98 100 . saee0ol) a sheeeeeseeseseeseesseseee > ae - - 
} r a | aaa Do Enface aper, seeeee ee 6B ie Jul } | Do do. 1868...... 5 % | 105 208 SOOeP ORO Ce eee ee eeeeeeeeees 
: } eeeeerees ( eeeeeeees . y 3 soe ’ } q 6199001 Do POWER CeO Ee eee eeeeeeeeee 5% 1889) 101 103 
i3@ |] SRB eee oe do 54% ewe FO | Set Ont) 2 Loey (Takin. US 6S) SS BOOOOE) DO sessaecseresscerce-ceneess ; 5% 1891 101 103 
: | May 31 Nov. 30. te Mar, Sept. 1 |*Dec. Do 1858 ....... 6 %| 27 29 | Virginia Stock 5% sah 
7 > June 1 Dec. 1.... Dodo5% Rupee Dbn.. tag se — July 2 | May Do 1862 6 %| 24 26 tee | — a Stock .... see on eee 3 2 
7. 0 | ° yi é ° . seta cacstied ae eee j SOOT e eee eee teres eee | see 
! 28s I gr ren De tong 4% .. Aug. 1878 IC 0} 1% | Jan. July| 2 | May. Do 1863 enna ‘ * 0% 203 | Do New Fundeé ......... 6% 1006 62 64 
; & | Mar. 31 Sept. 30 Do Bonds, 6 % 1,000/.........| 35 40p | Jan. July| 1 | May.| De 1865 _. 6 %| 254 26% l Dottar Boxvs. 
. “ag | Mar. 31 Sept. 30 Do do 4%, under 1,001 ...| 35 #0p | Jan, July)2.44 om ys Do Guaranteed..4%(101 8 17500000 A.&G.W. 1Mort.1,000 dols 7% 1902) 32 34 
,i ia MISCELLANEOUS. vx os | Feb. Aug. 1 t~qi-— 6 %| 23 24 | 11500000, Do 2 Mort. 1,000 dols ... 7% 1902) 14. i6 
: | April 6 Oct.6... Bk of Engind 8k ,43 % last $yr,255 257 April Oct.) 1 ley iy De 1871 sreeeoees 6 %| 35} 36} 29000000 Do 3 Mort. 1,000 dols ... 1902, 6 7 
;3 Ai ri!1 Oct. 1... Canadian 4% Bonds, red. by! April Oct. 1 wy. | ‘0 T ocane. 9 % 37 40 6000000 Atlan, Miss., & Ohio Bds. 7% | 1905) 30 35 
; % x 1 P Dominion of Canada in 1903/1086 6} | Jan. TUly.| vee | ove a _ y 9 %| 37 39 3500000 ijaltimore&Potmac(Main) 6% 1911| 93 95 
Fr . | Corptn of Lon. Bds,1877,47% 100 2 | Jan. July. ... | see | Pisces snanienene 36 38 1500000 Do (Tunnel) ssssses.eee 6% 11911] 90 92 
| April 1 Oct. » Pp Doc 9 % ( 
By June 1 Dec.1... Do do 1879,42% 102 4 | Jan. July.| .. | ee oe sp eearayeee 9 ei 36 38 (Guar.by Pen.& N.¥.Gen Rail), 
| 34 Jan. 5 July6... Do do 1882,44% 102 4 Jan, July. we | _ sv De 73 ae " 6 %| 224 23% 25000000 Cen. of N. Jersey Con.Mort. 7%! 1899/100 101 
are April 5 Oc. 6... Do do 1881. 4% 100 2 | April Oct. 1 Mar. Do ony 2.1871 6 %| 23 29 25385000 Cen. Pacitic of Calfornia.. 6% 1896) £74 98} 
> Ex ie Do dc 1881,4%sep 100-2 | Feb. Aug. ee: eee eels 2000000) His (Ca ifornin & Oregon 
PPE || sananciyoer mtr A Sasi ing “iy | SOME ME is Pope coe 8] ST | sentra 6 haa 0 on 
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{ * Upto and inclusive of the last periodical declaration. 
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According to the Gazette return of this evening, the move- 
| ment in the precious metals during the week ended February 23, 
/has been as follows :—Gold—Import, 548,950/ ; export, 
(29,3951. Silver—Import, 280,120/ ; export, 243,527/. The 
sum of 20,0001 in sovereigns has heen received at the Bank 
from Hamburg. 





NOTICES AND REPORTS. 


STOCKS. 

_ Spanish 3 per Cent, External Debt-—The Council of Foreign | 
Bondholders notify with respect to the coupons which fell | 
due 30th June and 3lst December, 1873, and 30th June, 1874, 
(that an amount of the said coupons exceeding 6,000,000/ 
sterling, has already been converted, for 30 per cent. in Rio 
Tinto Five per Cent. Mortgage Bonds at par, and 70 per cent. 
in Spanish Three per Cent. External Stock at 40 per cent. 
Holders of coupons of the above dates still outstanding are 

| requested to present them forthwith in order that the Council 
may complete their arrangements with the Spanish Govern- 








ment. 
RAILWAY COMPANIES. 


|| scheme of arrangement, to be quoted in the official list. 

Bristol and Exeter.—The gross earnings for the half-year 
were 296,851/, being an increase of 226/, as compared with the 
corresponding period of 1874. The expenses were 149,394/, 

|or an increase of 4,726/. After payment of all preference 
charges there is a balance of 50,667/, or 11,3301 less than in 
1874. This falling off is partly due, it is stated, to the floods. 
The accounts have been debited with 4,000! beyond the 
average for law and Parliamentary charges. As the Great 
Western has now leased the line, these charges are included in 
‘one account, instead of being distributed over several. The 
50,667/ admits of a dividend at the rate of 5 per cent.; but, as 
already intimated, only half that rate is to be actually paid 
| until accounts are finally adjusted with the Great Western. 
| A balance of 25,387/ is theretore held over, out of which the 
directors propose to recompense servants who may be thrown 
out of employment by the transfer of the line to the Great 
Western Company. Capital expended, 5,550,615/. 

Central Argentine—The directors have issued a circular 

offering to convert the 100,000/ 7 per cent. debentures out- 
standing, which mature on Ist January, 1877, into 6 per cent. 
debentures, to run to Ist September, 1884, or to pay off the 
‘amount referred to on Ist March next, under certain specified 
conditions. It is also announced that such conversion or pay- 
| ment off will be productive of material advantage to the com- 

pany, by causing the whole of their debenture debt (600,000/) 
| to rank together. 

Cockermouth, Keswick, and Penrith —The balance available is 
5,466l, and the directors recommend a dividend at the rate of 









|The prosperity of the undertaking continues to be affected 
by the great depression ‘of the iron trade in the North of 
| England. 

| Eastern of Massachusetts—Messrs Baring, Brothers, and Co. 


| announce the dividend on the Six 


per Cent. bonds. 
} 


Grand Trunk of Canada.—The company announce that the 
‘tenders for the 5 per cent. perpetual debenture stuck were 
satisfactory. 
| Great North of Scotland—Meetings of shareholders of the 
| Great North of Scotland Railway, the Aboyne and Braemar 
Railway, and the Deeside Railway, have been held, when the 
1 Bill providing for the amalgamation of the two last-named 
‘railways with the Great North of Scotland Railway was ap- 
proved of. At present the Great North of Scotland Railway 
ate a lease of the two lines in question for 999 years, and the 
‘amalgamation is to be carried out to secure economical 
| working. : ; 
| Great Western —The dividend is officially announced at the 
rate of 4} per cent. per annum for the half-year, against 5 at 
t the corresponding period of the previous year. The sum of 
9,587/ was brought in, and 9,000! is carried forward. 
Isle of Wight.- A dividend is recommended of 3} per cent. 
Llynvi and Ogmore.—After payment of preference charges, a 
dividend is recommended at the rate of 6 per cent. per annum. 
Midland Great Western.—The gross receipts for the half- 
| year were 221,054/, or as compared with the corresponding 
period, an increase of 13,01(/. The expenses were 110,184, 
and other outlays, including interest on debentures, &c., 
brought the total expenditure up to 148,155/. There is a 
balance of 73,498/, to which has to be added 4,858! brought 
forward. A dividend of 5 per cent. is paid, leaving 11,649/ to 
be carried forward. Capital expended, 4,045,938/. 
Mid-Wales.—The receipts for the half-year were 20,4841, 
as compared with 19,187/ in the corresponding half of 
the previous year, and the expenditure was 13,662/, as com- 
pared with 12,682/. Capital received, 1,076,044/, and expended 


Atlantic and Great Western.—The Stock Exchange committee 
have allowed the trustees certificates for the Ist, 2nd, and 3rd 
mortgage bonds, issued in accordance with the revised official 


'4 percent. per annum, and that 141/ be carried to reserve. u per annum. 








1,083,153/, leaving a balance against the account of 7,108/, 
The estimated further capital expenditure is 21,000/. At the 
meeting, a resolution was passed, approving 2. Bill for the 
abandonment of a line authorised. 

Northern of lrsland—Ulster.—The terms of amalgamation be- 
tween these two companies are:— An: salgamation upon 


_ the basis that the ordinary capital stock of the Northern Rail- 


way Company (Ireland) shall be taken into the united eom- 
pany at par, and that the ordinary share capital of the Ulster 
Railway Company shall be taken into the united company 
at a premium of 24/ 10s per cent.” The new board, it need 
hardly be said, will be composed of members from the boards 
of directors of each of the amalgamated companies ; and pro- 
vision is made for holding periodical meetings of the new 
board in Belfast as well as in Dublin. The chairman of the 
board of the “Great Northern Railway of Ireland” will be 
Mr T. W. Murland, the present chairman of the Northern, and 
the vice-chairman will be Mr William Coates, the present 
chairman of the Ulster Company. 

North-Eastern.—The revenue accounts for the past and 
corresponding half-years contrasted :— 

1874 1875. 


£ 
Gross TEVERUC......ccccce-ss000 3,413,821 


- 3,357,783 
Working expenses 


1,797,931 


peibatensbersdpevcscicenseans “REREEEEOE . iaseatvapsecses 1,558,561 








TEE WTOC isbicc cncttecanasicnesecien-ce 


LBED BEB  -occcccccscense 
Add previous surplus 


1,555,260 
Sadie coweshnsebbdpeveution 7,593 0 13,362 


~ 








1,567,445 — ......ceeseesee 


Preference Charges  .......0cscccccscesseereseeeee DUET  waccsinsesevses 768,644 


Available for dividend 
—on the ordinary stock at the rate of 9} 
per cent, per annum .........008 seplinbh shone 


orecocceereseee 811,868 + 805,478 


793,066 736,543 


| 
| 
1,574,122 
} 








Barplus .cccccccorcccce.cccccsereeceoeescees 18,80 — sesesecsevevres 18,935 
Capital Account. 

Expended. Received. 
£ “ 
To Dth June, 1875.....0000...c0cccesccscecccces 51,265,223... ees» 60,621,466 | 
During the inalf-year ........c000..sssereeeerees 1,141,988 — ...ccccce «008 494,900 
-_ - | 
Total, 3lst December, 1875 ...... ID anceshcennsineds 60,136,360 


The estimated capital expenditure during the current half- | 
year is 1,303,433/. The mineral traffic has been in a depressed | 
condition throughout the half-year. 

Salisbury and Yeovil.—The earnings for the half-year were | 
55,204/, against 51,0127 for the corresponding period of 1874. | 
The net revenue, deducting interest on loans and all preferen- 
tial charges, and including 707/ brought forward, was 18,886/, 
out of which the directors recommend a dividend at the rate 
of 114 per cent. per annum, carrying forward 7071. 

Staines, Wokingham, and Woiing.—The receipts for the half. | 
year were 17,452/, being an increase of 1,189/ on the same half 
of 1874. The increase in the goods traffic greatly exceeded 
that of any preceding six months. The net balance was 6,775, 
which admits of a dividend at the rate of 44 per cent., leaving 
16Cl to be carried forward. 

Strat ford-upor-Avon.—After providing for all charges, there 
remains a balance of 5,.206/, from which the directors recom- 
mend a dividend of 17s per share, or at the rate of 8/ 10s per 





Toronto, Grey, and Bruce-—At a meeting of bondholders, it 
was stated that the total bond debt was 320,000/. The amount 
of floating debt due to contractors for finishing and equip- 
ping the line was 100,000/, of which 30,000/ constituted a lien 
on a portion of the rolling-stock. Of the bond debt, 52,000/ 
matured in November, and is in default in Canada, and there 
will mature 16,800/ in June next. The bond debt to mature in 
1877, 1878, and 1884 is 251,200/. During the session of 1874, 
an Act was obtained empowering the company to issue the 
terminal bonds or debenture stock to the amount of 450,000/, 
to be applied to the payment or exchange of the existing bonds, 
to the payment of the floating debt, and for the general pur- 

| poses. This money was to be borrowed after the capital was 
raised. One new bond of 100! and a share of 20/, nominal 
value, is to be given in exchange for each old 100/ bond sur- 
rendered. What remains of the issue to be devoted to 
pa ene debt so — it goes, and shares to be |' 
issued for the rest, provided the total share capital 
exceed $1,000,000. ‘ aioe 

Uister.—The gross receipts for the six months were 107,560, | 
an increase of 4,750/ on 1874, and the expenses were 50,196/, a 
reduction of 669/. The sum available is 55,757, including 
11,111/ brought forward, which allows of a dividend at the 
rate of 7} per cent., carrying forward 14,1091, Steps have been 
taken to bring about an amalgamation with the Northern (of 
Ireland) Company, and an agreement has been concluded 
between the boards on the basis of the Northern Company’s 
stock being taken at par and that of the Ulster Com any at 
243 prem. Resolutions to that effect will be submitted. It is 
proposed to convert the whole of the share capital into stock. 

Co-operatine Credit Ieank--At an 

o-operatwe Credit Bank,—At a meeting of creditors, it was 

stated that the total amount owing saa about 40,000/ in de- 
posits, and 10,000/ for other claims. As assets, there are a 
disputed claim for 10,000/ against the British Imperial Life || 
Association, some shares in the Gilbert and Chaudiere Gold- | 
| 
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fields Company of Canada, some bonds of the Keokuk and 
Kansas City Railway, and furniture, stock and plant, Xc., the 
whole estimated to be worth, 2,000/. 


ASSURANCE COMPANIES. ; : 
English and Scottish Law Life-—At the annual meeting, it was 


reported that the number of new policies issued in 1875 was | 


793, assuring 569,555/, producing in new premiums 17,6531. 
The net income from premiums and interest amounted to 


| 165,885/, and 62,377/ had been added to the invested funds, 


which amounted to 925,588/. 

Home and Colonial Marine—The directors state that the 
underwriting account for 1873, now closed, shows a profit of 
1,187/; also that there is a debit at the 1874 account, after 
adding all expenses, of 13,522/. The net premiums for 1875 
amounted to 115,751/, and the losses and claims paid on ac- 
count of the same were 43,9361. The directors have made a 
provisional call of 2/ per share, payable lst July. 

Legal and General Life-—At the meeting, it was stated that 
new premiums received in the past year amounted to 11,707/, 
| assuring 305,845/. The total income was 216,500/, of which 

136,800! was derived from premiums and 79,700/ from interest. 
The net funds of the society at 3lst December amounted to 
1,798,700/. 

Liverpool and London and Globe—At the annual meeting, it 
was resolved to pay a dividend for the year of 8s per share, 
together with a bonus of 4s per share. The fire depart- 
ment showed a surplus of 217,588/. In the life depart- 
ment, proposals to the nuinber of 905 were received to insure 
520,121/; policies were issued for 386,626/, and 125 proposals 
were declined for 77,0001, leaving 113 proposals not yet com- 
pleted for 56,495/. 

Provident Clerks’ Benevolent Fund.—At the meeting, it was 
mentioned that the institution had now an annual income of 
4,588/, and an invested capital of 47,400/, and that it paid 
during the year 2;732/ in annuities, besides a sum of 289/ in 
gratuities to distressed members, their widows, Xc. 
additional annuitants are to be elected in June next. 

Railway Accident Mutual Assurance.—The directors state that 
1,894 policies were issued in the year, the premiums on which 

|'amounted to 5,214/; also that the company has not had any 
claim during that period. The number of policies issued 
since the commencement of the business to February 14th 
inst. (one year and eleven months), was 3,433, and the number 
issued during the present year up to the date mentioned is 
328, and the premiums 930/. 
MISCELLANEOUS COMPANIES. 

Andrew Knowles and Sons —The directors announce a divi- 
dend of 123 per cent. for the year. The sum of 21,968/ is 
carried to reserve, and 3,534/ forward. The get of coal and 
the quantity sold during 1875 have been in excess of those 
during the previous year; but the prices realised have been 
lower, which accounts for the diminished profit. 

Anguilla L’hosphate—The first annual report states that 
Captain Anthony, the mining engineer in charge of the pro- 
perties in the West Indies, reports that a cargo of 250 to 300 
tons of good phosphate is awaiting shipment. 

Artisans’, Labourers’, and General Dwellings —The ninth annual 
report states that in 1867 the total capital in hand was 1,320), 

| and in 1875 it had risen to 459,203I, of which 396,929/ was 

share capital. Owing to an alteration in the time to which 
the balance sheet is made up, last year represents only 49 
weeks, and hence the item outstanding for rents due is "1n- 
usually large. The aggregate amount of rent received has, 
however, more than doubled compared with the previous year. 
A large portion of the capital has been unproductive, but it is 
intended to erect 600 houses during the present year, and 
these will rapidly absorb it. The directors do not make any 
| recommendation as to dividend, merely observing that a 6 per 
cent. dividend would leave a balance of 4,782/, and a 5 per 
cent. a balance of 8,0277 to be added to reserve, besides the 
redemption fund of 2,205/. 

Association of Land Financiers.—Notice has been issued of the 
pre-redemption at par of the balance of the issue of 250,000/ 
debenture bonds on 31st August next, otherwise redeemable 
by rat drawings up to 1884, 

ulyclare Paper Mills, Limited.—Creditors are required, by 
15th March, to send particulars of their claims to the official 
liquidator, Mr F. W. Sperring, of Philpot lane. 

Barnet District Gas and Water,—There is a balance shown of 
1,687/, out of which the directors recommend a dividend for 
the half-year at the rate of 4 per cent. per annum on the A 
stock and shares, and 3 per cent. per annum on the B stock, 
leaving about &4/ to be carried forward. 

Bolckow, Vaughan, and Co,—The directors recommend a divi- 
dend of 3/ 1s 3d per share on the A shares, and 2/ 12s 6d per 
share upon the B shares, for the year ended 31st December. 
Of this sum 1/ 6s 3d per share on the A and 1/ 2s 6d per share 
on the B shares (being interim dividend) were paid in 

tember. 
itish Land —The annual report shows an available balance 
of 9,390/, out of which it is proposed to pay a dividend of 24 
per cent., and carry forward 1,890/. The sales for the year 
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amounted to 136,614/, and four estates were purchased, viz., 


at Anerley, Hampstead heath, Peckham rye, and West 
Kensington. 


Central Argentine Lani—The directors state that they are 
about to send out a gentleman well acquainted with the 
country, to inquire into the state of the company’s affairs. 
The result of his investigations will be communicated from 
time to time to the shareholders. Meanwhile, the directors 
state, there is no reason for discouragement. The company 
possess an estate which has prospect, by judicious manage- 
ment, of increasing in value and emerging successfully, in 
course of time, from the embarrassments of the last few years. 

City of St Petersburg New Waterworks,—The report states that 
there is nothing to add to the circular issued in December. 
The works in Vassili Ostroff and Old St Petersburg are sup- 
plying water. Those in the Viborg district are necessarily 


suspended during the winter; but no time will be lost, it is | 


mentioned, in completing them as soon as th: open weather 
sets 1n. 


Consolidated Collieries, Limited—Creditors are required, by | 


the 8th April, to send particulars of their claims to Mr 8. 
Lovelock, the 28th April being appuinted for the adjudication. 


Dunedin (Province of Otago, New. Zealand) 6 per Cent. Debentures. | 


—The Bank of New Zealand has invited subscriptions for 


100,000/, being the balance of 201,200/, which is a portion of a | 
101,200/ is reserved | 


loan of 300,000/ of the City of Dunedin. 


to convert the existing municipal general debt. The principal 


is redeemable in 1906 by a sinking fund of 1 per cent., and | 


the issue price is 102/ per cent. The loan is to be applied to 
tke general purposes of the municipality. 


Eastern Teiegraph—The company announce that the New | 


Zealand cable is open for traffic. 


Carw Valley Collieries, Limited—An order has been made to | 


wind-up, and Mr Edwards, of James and Edwards, has been 
appointed official liquidator. 
Great Eastern Steamship—It is stated that all matters con- 


nected with the defalcations of the late secretary have been | 





settled, and after paying the dividend of 5 per cent. declared || 
in August, there is now a balance of 7,784/, and a cash balance | 


on capital account of 13,284/. Until the ship is again employed 
the directors think it better not to reduce the balance in hand 
by paying a dividend. 

Hands and Son, Limited.—Capital, 40,000/, in 5/ shares. It 
is proposed to acquire and work the electro silver plating, 
nickel silver, and britannia metal works of Messrs Hands 


and Sons, at Birmingham, known as the “ Colonial Plate | 


Works.” 


London and General Water Purifying —At the meeting, a | 


dividend was declared of 5 per cent. 


ad 


Metropolitan Rink Association, Limited,— Subscriptions are | 


invited for 10,000/, in 10 per cent. mortgage debentures of 20/ 
each. Thecapital is 10,000/, in 5/ shares. 

Millwall Dock, —The net receipts for the half-year were 
36,600l, against 34,539] at the corresponding period of 1874, 
showing an increase of 2,067/. After meeting preference 
charges, there remains 20,008/, from which the directors 
recommend a dividend for the year of 4 per cent., leaving 155/ 
to be carried to reserve. 

Printing and Numerical Registering, Limited —The Master of 
the Rolls has appointed Mr Cape (Cape and Harris) official 
liquidator. 

Strand Buildings —The rental for tne year has enabled the 
directors to defray every expense, and to declare a dividend at 
the rate of 5 per cent. per annum. 

Telegraph Construction and Maintenance.—The profit for the 
year is stated at 10,237/, after charging debenture interest. 
With 114,351/ brought forward, there is a total of 124,589/. 


From this is deducted the interim dividend of 5 per cent., | 


amounting to 22,410/, leaving 102,179/ available for a proposed 


dividend of 10 per cent., or 44,820/, (being at the rate of 1/ 4s | 


per share, and making a total for the year of 15 per cent.) 
carrying forward 57,3591. 


for laying a new line in the Bay of Bengal, between Rangoon 
and Penang. 

Submarine Telegraph.—As compared with the corresponding 
half-year of 1874 there is a net increase of 3,167/, which allows 
of a dividend at the rate of 174 per cent. per annum, carrying 
forward 826/. 
lines during the half-year was 780,924, being the greatest 
number the company has ever transmitted in any half-year. 
This is chiefly owing to the establishment of direct service 
with the Paris Bourse. 

Tinfoil Decorative Painting, Limited.—Creditors are to send in 


A contract has been entered into | 
with the Eastern Telegraph Company for duplicating the | 
cables between Suez, Aden, and Bombay, and negotiations are | 
in progress with the Eastern Extension Telegrapk Company || 


The number of messages over the company’s | 


| 
} 
i} 
i 
} 
\ 


| 
| 


i 
' 


| 


| 


| 


i 


their claims to the official liquidator, Mr J. Waddell, by the | | 


29th March. ¥ or 
West India and Pacific Steam.—At the annual meeting, a divi- 
dend was declared at the rate of 5 per cent. per annum. 


London Tavern —At the meeting, it was stated that the | 


“ London Tavern” has been sold for 80,000, the price agreed 


—_— 





ae aD 





a 
~ 
«“ 
+i 
‘ 
‘ 
ais 
es? * 
> fe 
oie 
+ Phas 
% x 
- | © i 
Roe tug 
ks 
hy Ps z. 
= 2 aoe G 
- 4 Sis SGc5 
Bra 
fle SS 
tr 2K 
3 4 
» tf...” 
fs ates 
u be 
he 
a 2 Se 
% = 5 
; > & tS 
. Bae he 
- 7 Ste. 
+. 
. nF eee 
5 5 ) eet 
te : SF 
8% oF 
: ° s b 
> 2? > 
. : ue 
a et 
be pay 
: ; ; P 
: « 
; ae « 
t ms 
ein fF 
ar 2 : 
’ . % 
sz ‘ ' 
5 et 
: ; 
., - on 
e iin 
é 
: > ia 
S 2 fs 
i aia 
is 
; ’ : 
2 
* . 
~ 
. ’ 
2s, 
a & > £ 
wis 
aS i: 
oy 
a on 
5 
e ; 
=) ea 
s 
a8 
' i 
ee 
. a “ee 
ae 
one 
#8 
Bia 
ei 






‘ 


VRE cea 


foe 


- 
rs 


* 


fe Pri I 
Z han Ms a! a 


260 


upon, and possession is to be given atthe end of June. A 
dividend was declared of 24 per cent. (equal to 5 per cent. on 
the “ Albion”). It was agreed that the sum of 249/ balance 
of deferred account (‘ Albion”) be written off, and that 256/ 
be carried forward. 

Phosphor Bronze-—The directors state that, although the 
amount of profits disposable would pay a dividend of nearly 
12} per cent., it is considered prudent t> recommend a dividend 
of & per cent. only, and carry forward the surplus. In order 
to keep pace with the extension of the company’s business, it 
was resolved to issue 500 shares. 

Russian 54 per Cent. Land Mortgage Bonds —Messrs Thomson, 
Bonar, and Co. have published the numbers of 20 bonds of 
the 3rd series, drawn for payment at par on 13th April. The 
numbers are also published of bonds amounting to 100,000/, 
which have been withdrawn from circulation. 

United Limmer and Vorwohle Rock Asphalte.—The directors in 
their report for the year, mentioned the principal causes which 
have operated in diminishing the profit, but state that, looking 
at the sale of asphalte mastic during 1875, amounting to 
29,196/, against that of 1873-74 (fourteen months), amounting 
to 24,660/, the position of the company is more favourable. 
The directors have set apart, as an addition to reserve, the 
sum of 600/ out of the profit of 3,615/ account, and propose to 
appropriate a further part thereof, amounting to 2,976/, as a 
dividend of 3s per share, free of income tax. The balance of 
39! is to be carried forward. 

United States Rolling Stock,—A dividend of 12s per share is 
payable on and after the Ist March next. 

Western and Brazilian Telegraph.—The directors state that 
the amount invested in shares and debentures of the Central 
American Telegraph Company, by the sale of spare cable had 
not yet been remunerative. With respect to the suggestions 


a 


i Ci 


the ensuing meeting. The auditor states that the 62,068/ for 
preliminary expenses, &c., should be written off by yearly 
instalments to the dcbit of revenue, and repeats his remark 
that a reserve fund should be created. Among the assets in 
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Telegraph Company of 87,798/, and the shares and other se- 
curities in the same company to the amount of 210,000/. The 
receipts for the year were 122,010/, and the amount carried to 
the balance sheet, after paying expenses, 31,490/, which, with 
| the balance from the last year, made 38,668/, of which 30,875/ 
| had been paid in dividends. 

MINING COMPANIES. 

Aruba Island Gold Mining.—At a meeting, a resolution was 
passed empowering the directors to borrow 50,000/, to be 
secured by bonds bearing interest at the rate of 10 per cent. 

| per annum, and it was also agreed to increase the capital by 
the issue of new shares of 10/ each, to the amount of 500,000/. 











MAILS ARRIVED. 
Larrest Dates. 
| On Febreary 18, from Sovtn Arrica, per African—D’Urban, Jan, 18; Pieterma itz- 
burg, 17; Cape Town, 25; Funchal, Feb. 12. 

On February 18, from Sourn America, per Aconcagua—Valparaiso, Jan. 5; Buenos 
Ayres, 18; Monte Video, 19; Rio de Janeiro, 24; Santiago, 4; Lisbon, Feb. 11. 
| On February 18, from West Inpres, per Severn—Antigua, Jan. 27; ditto English 
| Harbour, 27; Barbadoes, Feb. 1; Colon, Jan, 21; Cuidaé Bolivar, 17; Curacao, 21 
Demerara, 26; Dominica, 27; Grenada, 29; Grey Town, 17; Guadaloupe. 27 
| Honduras, 16; Jamaica, 26; La Guayra, 17 ; Martinique, 28; Montserrat, 25; Nevis 
| 
| 


| The Commercial Cimes. 


, 
26: Panama, Z1; Callao, 14; Guayaquil, 10; Valparaiso, 4; Paramaribo, 1; Porto 
Cabello, 29; Porto Rico, 27; St Kitts, 26; St Lucia, 29; St Thomas, 30; 
St Vincent, 28; Savanilla, 17; Tobago, 20; Tortola, 25; Trinidad, 2s. 
On February 21, from AUSTRALIA aND THE East, per Malwa—Adelaide, Jan 1 
Adelaide Port, 1; Albany, 6; Brisbane, Dec. 2:; Geelong, 30; Hobart Town, 
27: Launceston. 28; Melbourne, 30; Perth, 29; Sydney, 27; Albury, 29; 
Auckland, 15: Deniliquin, 29; Christchurch, 20; Dunedin, 21; Hokitika, 24; 
Invercargill, 23; Port Chalmers, 22; Wellington, 18; Aden, Jan. 3]; Batavia,6; 
Bombay, 24; Calcutta, 21; Colombo, 20; Gibraltar, Fe. 16; Hong Kong, Jan. 6; 
| Labuan, 7; Madras, 22; Malta, Feb. 12; Penang, Jan. 15; Point de Galle, 21; 
Singapore, 13; Suez, Feb. 5. 
} On Febroary 21, from Nortu America, per Wicland—New York, Feb. 10; Boston, 
| @; Philadelphia, @; San Francisco, 3; Nassau (Bahamas) 5; Hamilton, 8; 
Kingston, 8; St John, N.B., 8. 
| On February 21, from Hone Kone, via NontH America, per Parthia—New York, 
Feb. 9; Boston, 8; Philadelphia, 8; San Francisco, 1; Chicago, 7: Detroit, 8; 
| Hong Kong, Jan. 1: Hamilton, Feb.7; Kingston, 7; Montreal, 8; Quebec, 5; Toronto, 
| 7; Ottawa, 7: Halifax, 5. 
| On February 22, from Norta AMBRICA, per Donau—New York, Feb. 12; Phila- 
| delphia, 11. 
On Febuary 22, from Nortn Americs, per Celtic—New Yo k, Feb. 12: 
delphia, il; San Francisco, 5; Chicago, 10. 
On February 23, from Norra America, per Circassian—Chicago, Fe). 9: 
10; Portland, 12; Hamilton, i@; Kingston, 11; Montreal,11; quebec, 11; Toronto, 
} 10; Ottawa, il; Fredericton, N.B., 11; St John, N.B., 11. 
On February 23. from Unirep Starrs, per Batavia—Boston, Feb. 12. 
On February 23, from West Arnica, per Gambia—Fernando Po, Jan. 12: Lagos, 
22; Accra, 28; Cape Coast Castle, 20; Cape Palmas, Feb. 2; Quitta, Jan. 25; 
Bathurst (Gambia), 10; Santa Cruz de Teneriffe, 15; Funchal, Madeira, 17. ; 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the averaz 
British Corn (Imperial measure), as received from the [ 
Excise, conformably to the Act of 
ended February 19, 1876:— 


e price of 
e uspectors and Otticers of 
the 27th and 28th Victoria, cap. 87, ia the week 


Quantities Sold, Average Prive. 








THE ECONO 


in the auditor’s report, the directors will state their views at | Wheatmeal or flour... 


the balance sheet are the advance to the Central American | Buckwheat meal ...... 


Detroit, « 





IST. [Feb. 26, 1876. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price »f 
British Corn (Imperial measure), as received from the Inspectors and Officers ef 
Excise, eonformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended Felruary 19, 1876, and for the corresponding week in each of the years from 
1875 to 1872 :— 



































Quantity Soup. | Averics Parics. 
~ Wheat. Barley. | Oats. | Wheat, | Barley, Oats, 
| qrs bsh qrs bsh qrs bsh! s d sd s a 
| a 44.714 1 50889 4 4,674 3 | 42 8 32 10 24 «5 
1876 .........| 59.694 0 40,575 3 | 3,834 1 416; $8 29 9 
1874 .......... 50,964 4/| 47,206 G| 5,422 5 6210 | 49 1 28 10 
EE inailiioincnia 46,920 1 46,810 3) 5,184 1 56 1 4) 6 21 7 
1872 ......... 48814 0' 53,607 5 7,220 6 55 9 28 8 22 11 


CORN IMPORTED AND EXPORTED. 


The following is an account showing the quantities of the several kinds ef Cora 
and Meal imported into each division of the Unitel Kingdom; and the quantities 
of British and foreign Corn and Meal, of the same kinds, exported from the United 
Kingdom in the week ended February 19, 1876 :— 





QUANTITIES ExportgeD 


Quantities IMpoRTED INTO— = bio Unirgp KIN@pow. 





















































| The Colonial | Total 
England|Scotland Ireland,| United British.| and Ex- 
|Kingdm. Foreign.} ported. 
} ewts ewts | cwts | cwts cwts cwts ewts 
Wheat........ eoccccccocces 437,278 127,825, 221,809 781,912 2,641 2,391; 5,032 
NN. tintasiepincenons | 158, 456 275, 12,960, 171,61 873 45 918 
i isiessicensuasibe vecost 214,057; ove =| ove |:214,057, 1,641 20%] 1,845 
TVD cvessecossccesosonvecnes | 336 —i« | pe 336 2,734] 2,734 
SN saa hacsatehianeid | 42,106) 19,703, ... | 61,809 1,978) a+. 1979 
Beans ........ 220,234 19961 ...) | 140,245 « a a 
Indian corn 229,680, 9,067) 83,779 322,526 +. 4,458) 4,458 
Buckwheat,... 1,236; e+ | ane | 236 eee eee aa 
Bere or bigg eee | eee eee eee eee etal 
pennrenney ——ae 
Total of Corn (ex-) |) 994,433) 176,831 318,543 1,593,812 9,863) 7,098] 16,966 
clusive of malt)...f | | | 
122,621 60,070 12,054 193,745 134) 171) 310 
Barley meal saaneeneed ee ee ee oon | one eee 
Oat meal....... eee 6,599, | j 6,599 e 158 eee 158 
Rye meal .... | ° bie se na 
Pea meal cteeeneeees . | . . 
Bean meal .....sse-sse0e! “ | j 
Indian corn meal soeeee| 361) i | 361 1 i 
} e | oe oe eee 
Total of meal...... 129,581) 60,070. 12,054 201,705 297; 172) 459 
el 
rete asl ee otaatty 228,014, 236,90: $30,602 1,795,517, 10,165, 7270 17,435 
: ; qrs qrs | ars | oars qrs | qrs qrs 
Malt (entered by the) | a 7 
Quarter) .........00 5 “4 | ee “ 506 
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COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


Wheat remains dull in the markets of the kingdom; the 
demand is limited to the current requirements of millers, and 
there is the usual disposition to pick over samples, and reject 
any but those in good condition. Neither home nor foreign 
supplies appear to be perfect in that respect, and prices are 
sometimes weak in consequence. The supplies from farmers 

| since the beginning of the season are now computed at 
4,485,000 qrs, against 5,982,000 qrs a year ago. The supplies on 
passage from abroad are 997,000 qrs, against 1,582,000qrs a 
year ago. Large arrivals are at an end for the time, and it is 
stated—with every appearance of good reason—that prices here 
are nuw too low to encourage heavy shipments hither, at least 
| from continental ports. With the end of large arrivals has 
| also come the end of seeding operations at home; and the very 
moderate extent of land sown with wheat this season from 
| first to last, must be against prospects of a large harvest, 
although the conditions attending the sowing have been 
favourable enough on the whole. More attention seems to 
have been given to barley and other grain, owing to the low 
price wheat may command. With the immense stock of 
foreign wheat still held here any great firmness of prices must 
be ulmost out of the question for some time, but as we have 
seen, the other facts are rather against a decline. 

In the cotton trade production and consumption go on ata 
steady pace, but there is great dulness in the markets for raw 
material and also for goods. The continued large receipts of 
new cotton at American ports continue to press on prices at 
Liverpool, and that is the main cause, as it has long been, of 
the dulness apparent through all parts of the trade. But 
speculation is also repressed by the backward demand for 
| cotton yarns and cloths, especiaily from abroad. Spinners 

are found to be more ready than for weeks past to meet the 
market; their orders are running out, and a concession on 
their part in the matter of price is very generally necessary if 
| new orders are to be obtained. With manufacturers this is 
- hardly so decidedly the case, but the Eastern markets are slow 
to improve, and no guarantee against a more and more ad- 
verse exchange being obvious to shippers, who suffer from the 
continuous decline in the value of silver, confident action is the 


! 0 ERE sina T 2 8 mare complétely checked. “With the advantage of chenper 
{ Barley ...cerneee iain 50,889 4 oon... 32 10 cotton the position of producers cannot, however, be said to 
Oats erovctememenee | OOS 8 nine be much impaired as regards profit. 
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The price of wool is maintained at the London sales, but the PRICES CURRENT. eens . 
effect is lost on the home markets, where rates are generally Pete f aa lene 
reported as “softening” and demand inactive. Spinners Bemstetions,: | @eb| Bma. | Bets.| <... | Ge0d| Pies. (———— 
and manufacturers are alike too poorly = for ae Fair. Mid. | Pair. | Good. 
or consume wool largely, some yarn machinery at Halifax, pee a ~— hiee etki i 
for instance, ieiion bee cael to short-time work. As ew per Ib r nN we . =~ = a “Ta , d 
soon as wool gets a little lower, there will no doubt be a Bie) 2) 3 | 2 | i A 
much improved extent of purchases on the part of home con- mae oe a1. be 
sumers generally ; but at present at Leeds the foreign demands 64) ... : TH) wwe | oe 
for cloth is reported dull; at Huddersfield, orders small all | pisiiuco ee 2) 8g Seedy pa "*) “al we 
round; at Leicester and Nottingham, the hosiery trade re- | Santos...) ss et Oita da 7 — 
mains quiet, and below the average of activity. At Bradford, | Shit: Aracaju, &....) ... ot | x |v i Ee 
there are not only the usual complaints as to the slackness of | Maranham... wt | om) OR OS) OL OR | 
foreign business, but an appearance of dulness in the home | Peyptian............. 4 5 | 6} 6 78) 12 7) 8) 
trade, which is not usual. Fiji Sealsland’.......| 2. | 13b| 18) 4 a5 | ie | tt | | me | 
In the iron manufacturing districts there is increased dulness | Weiiine | Gp Ee Sg | TL BO TRO | 
f trade to report. -As regards pig iron the depression is called | La Guayran ............ sa at @ | eo! 6) efi of 7 | 7 | 
| sudden, and seems to arise from disappointment as to orders | Jeruyian Sealsland..§ 9 0 AE) 13) TR 8, | MB.) Tek) BO | 
for the new shipping season, which are miserably few. Ship- | surat—Hingunghat ...| we at ae. an iS ! 
ments of pig iron, from Scotland alone, are at the rate of only | Ginned Dharwar ... S| 3] %| - 6 
half those of a year ago, and the English and Welsh districts | photierah 0") RR Ga ae) Ba Bi 
are scarcely much better situated. Prospects of immediate | Oomrawuttee........ 35 38 #8 4H | BR 5 
improvement being therefore damped, prices continue to fall | fomptsPwrrevwe) we Sis | a 
|| without showing the least tendency to check themselves. | Bengal.......cecccsse| s+ 4 | 4] 4 4} | 
| Wages, more especially among colliers, are still on the decline, Se care ; si 4% | ; 
although now close upon what may be called the starting point | “Westen. au 4h] 48 | 5 : 
of the rise during the last four years. That matters have — | 
nearly reaehed their worst is plain, but until some revival in LONDON.—Fesprvary 24. 
foreign demand takes place, there is no evidence that they Annexed is a portion of the circular issued this week by the | 
have quite done so. The shipbuilding industry is a favourable | London Cotton Brokers’ Association :— 


exception to the general depression. 


| The Mincing lane markets remains dull, with increased flat- 

ness in prices. Sugar has relapsed into a state of dulness, the 

recent very good demand for refined having had but a passing 
effect on the price of the raw material. Coffee, though any- 
| thing but steady, has been quiet on the market at sometimes 
|, lower prices. Pepper has advanced, but spices remain dull in 
|, most cases. Tea dull and irregular. Onthe oil and seed 
i 


markets, Messrs Rose, Wilson, and Rose report :—‘ The im- 

proved tone in our markets generally, to which we last week 

made allusion, continues ; there is a large business passing 

upon the whole, consumers purchase only for immediate re- 
uirements, and exporters with great caution.” Metals have 
allen in a marked manner. 





THE COTTON TRADE. 





The cotton market continues dull, and quotations of all 
descriptions are still further reduced. In Sea Island, the 
business remains very moderate, and quotations of the middle 
_and lower grades of Florida are reduced 3d per lb. American 
_has been in rather better demand, but the quantity offering is 
| still so great that prices have further declined }d per lb in the 
lower, and $d in the medium grades, but middling fair 
qualities continue unchanged. Brazilian is only in limited 
request, and quotations generally are reduced 4d per lb. 
_Egyptian has been in less demand, and, being pressed for 
sale, prices ofthecurrent qualities of brownarereduced $d to 4d 
| per Ib. West Indian, African, and Peruvian have been in 
| limited inquiry, and quotations are reduced $d per lb. East 

Indian has been pressed for sale, and prices, with the excep- 

tion of Scinde, Bengal, and Rangoon, which are unchanged, 
| have further declined about $d per lb. 


In “futures” the transactions have increased, but prices 
after some slight fluctuations, are fully $d below those of last 
Thursday. 


The sales of the week amount to 52,440 bales, of which 
3,660 are on speculation, and 7,230 declared for export; the 
forwarded is 17,760 bales, of which 15,420 are American, 2,290 
Egyptian, and 50 bales Surat, which makes the takings of the 
trade 59,310 bales. 


FEBRUARY 25.—The sales to-day will probably amount to 
about 10,000 bales, the market without change. 


IMPORTS, Expokts, CONSUMPTION, &c. 


| 
| 
LIVERPOOL.—Fesrvary 24. 
| 
j 






1875. 1876. 
bales, bales. 
Imports from Jan. 1 to Feb. 24 ....ces000 evcvcceece 26,827 772,269 
Exports from Jan. 1 to Fe>. 24 .... ° 49,917 43,489 
Stock, Feb. 24 .......... ealapsadilaansiiainen perverse «=, FERED cresnncen 837.920 
Consumption from Jan. 1 to Feb. 24 ..........c0.0 598,500  ccccccces 509,940 
The above figures show :— 
An increase of import compared with the same date last year of......... bales 101,950 
A decrease of quantity taken for consumption of ..........2...0. jietibidddatcibiesses 84,650 
A decrease of actual exports of ..... ........ pdciabnaidieenteenet peasteqnegeenenegnieene 6,430 
A increase of stock Of ..........0......+.... se, ern 125,900 


_ In speculation there is a decrease of 69,930 bales. The 

imports this week have amounted to 60,198 bales, and the 

uantity of American cotton reported at sea for Great Britain 

| GQneluding cable advices to date) is 278,000 bales, against 

336,000 bales at the corresponding period last year. The actual 
exports have been 6,288 bales this week. 


eee 
So LT 





___ ee CCC CCC lL CC 
—————————— 
scence A 





















The depression in our market has continued throughout the || 
week, end prices both on the spot and to arrive have declined | 
$d per lb. 

PRESENT QUOTATIONS. — a . 
: Sos Prices of Fair 
a Ord. | Mid.| Fairto | Good to “DOO oo | 
a to Mid. | Fair. Good Fair) Fine. ms | 1676 | 
1875.| 1874 | | 
—ee | eee | oes | ee ' 
| per Jb {per Ib} per Ib | per tb per Ibiper Ib | 
d o£. + 8 d} ¢ d q a | 
Surat—Sawginned Dharwar...| ... @.. | 33 | 43@ 43) 5)@... 53) St | 
Broach ssvesssssssvecenecensecene | ome tte | nee | ce AE | ae ee BE 8 i 
Dhollerah cccccccocsscsssseseeree| 35 38) BE | Sis 405) 51 bt 5% 
Oomrawattee ceerecrcrrssreree | 3¢ 3) ) BF 4 45) 55 5S a 
MAB MONG cccere scrcccsecccoseres | 3G 33) 3 4 4) Ce o% : 
COG cccccmmnticnme| oo «8 | S| Oke &} & | & a7 
Madras—Tinnevelly .. was} cco cco | 46 | © 5} 6} 2 53 53 
WeRRP?  ccccccccs o| co oe | @ | 4B fie) 4 AE 4} 5 | 
Northern ... coco | coo wee | SH 4 63; 53 5% + 
Coconada .....00 ereccccccecece col cco co | | 45 435) te ons os % | 
Coimbatore, Salem, &c....... \ one 4} 56 5% 53 6 ot 5s 
Scinde....... oe oonee aatiranamanionne ca abe 33 | 4 44); 6 .. 4} 3f 
DONE nciccitserinsniomnnnne | an sco. |) 2 4 45) 5 4 = | 
RANGOON  ..e.ceeeeee ercecccccecese co | coe eve 33 | + 43 | 4} 4% . 
West India, 2. csecsseeseeseees eo | see cee | 6 | 6 7 74 is Ted, 
Brazil..cccccccses cccccccsccesece eocce | coe ove 63 i TEE os as , a 
ALTICAM sescsvsssesarseses scsvssseees | ove ove | 5E | SE 6 | GE TE GF | EE | 
Australian and Fiji....ccccccsseee a en 53 | 5& 5 63 73 ‘ 
Sea Island kinds .......se.ee00e ) 7s 9 | 108 |13 14 415) 16 j 1} 12 
Tents F/O 1 1 36 (19 | 
Sales to arrives, &c., about 1,500 bales, viz.:— Western, at |} 
4;°;d, January-February shipment, sailing vessel, for good ‘| 
fair; American, at 6,°,d to 6,,d, January-February shipment, 
sailing vessel, for middling 1. m. c. 
Lauporrs and DELIVERIES trom Jan. 1 to Feb. 24. with Stocks at Feb. 24 
| Surat Benga! China sthes 
and | Madras. —_ & Ran-| and e ae Total. | 

Scinde. | velly- | goon. | Japan ee | 

| bales. bales. | bales. | bales bales. es. rales. 

1876 4,452 | 33,084) 12,971, 870 | 1.729 | 53,106 

[IMPORTS «00.0.4 o« 41875{ 377 | 23,143 | 36,771 | 7,200 213 | 70.704 

1874} 2,324 32,176 | 26,533 | 1,519 78 | 66,330 

1876; 4,623 | 28,683 | 7,645 2,113 195 | 44,066 

DELIVERIES ...<1875| 1,428 | 20,496 14,548 7.152 ] ost + 048 

(1874) 1,004} 18.584 | 14,317 | 17,373 4,792 
1876 1,094 | 36,445 | 15,633 7,033 2,73 33 Ms | 
Srock, Feb. 24<1875 2.879 | 48,814 | 43,824 | 22.975 524 127,316 
1874 4,619 | 57,707 | 52,420 | 76.277 | 6,658 | | 
COTTON AFLOAT to KURUPE on February 25 | 

Coast, . ‘ vv 1 
Liver- a Foreigr Tota otal, | 
London pool as Ports L876. 1575 
From— a bales. bales. sles | 
Bombay ....00. ecccsueuconecoceeseeses 825 22,375 . ‘ 

Kurrache? ..cccccccccccccccccccccoees dae 

Madras........00 sedsoveresseedsosessos 32,995 72 
Ceylon aad Tuticorin ............ 429 ° : 
Calcutta ....c0e cooce epintioncimnnaiinns 1,288 mi 
RAN ZOON ccsccsreoreccveceecscsseees eo “ aa 
1876 ccccceccessesccscescvocccocosccsssss 35,37 22,375 10,784 65 646 coe i 
1875 seccccceresccscccceccccssscseesecess 36,141 53 965 25,730 oo 115,836 
‘ 


NEW YORs. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton || 
Circular, dated February 24 :— 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
To-day———.._ Previous week. reight 





~~ 





| 

Low mid, Mid. Mid, Sail s } | 

d d d d i \| 

New Orleans ......-.0000 64 ‘ GE ceases Ue ® airewni 3 lj 

Galveston ... a a | a | asses iI 
Savannah .... S  ceeeee GR cecece 64 BS  . séeeue 
Charleston 5% Ce wtnene Ch tere YH tess i 
New York (steamer)... 6% CE ccnes a : j 
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To-day. Last week. 1874-5. 1873-4. 
bales. bales. bales. bales. 
Recerrts—At Gulf ports .......+. 10,000 10,000 a 6,000 see 6,000 
Atlantic ports ........,..c-ceree-+ 6,000 6,000 6,000 8,000 
Total ccocccecccceccnccesccess 16,000 16,000. 12,000 se 14,000 
|| J days—AtGulf ports, sr.  72)000 0 74,009 .. 43,000 .. 55,000 
1} Atlantic porte.ce.c.ccosseessceereeses 40,000 38,000 ... 39,000 ... 55,000 | 
Total ....cc-ccccccccccsscsececes 112,000 112,000 82,000 ... 110,000 
Total since Sept. 1—Gulf ports 1,823,009 ... — ess 1,409,000 ... 1,525,000 
Atlautic Ports .....c00-cccerereee 1,558,009 ass oes « 1,483,000 ... 1,513,000 
All ports ..0....ceseeccoees -e« 3,386,000 ove . 2,893,000 ... 3,038,000 
Received subsequently at ports ose ee 588,000 766,000 
| Corresponding week previously ove ose 7 wae 
Total crop ....+6 oveeceeneses .. 3,833,000 ... 4,171,000 
- 
| Exports, 7 days—To G. Britain. 72,000 76,00) . 56,000 .. 71,000 
|. FERRIS sceresevenecenescecenseensnied v = ~ ‘ 
Other foreign ports ....c...ces j 38,000 45,000 ... 14,000 .. 23,000 
Total ..rccccccrcccsccoceseccs 110,000 ... 122,000 70,000 ... 94,000 
| Total since ept. 1 .....s.scsrsee 2,054,000 «+ w+ 1,882,000 ... 1,679,000 


| Sterling exc e at New York (commercial), 4.83$ dols. Gold at New York, 113}. 
Furvure Devivery at New YorkK—MIpPDLING. 


| 
| Fe b. 


Mar. April, May. June, July. 
c c c c c c 
IE ciiscnieashininiieiaimnictiiians 12 BE nce 134.00 IDF ce 13%... 135 
PrevicWs WEEKS ..ccccccccescoccceve 2H ue 1Bh ... 13h 0c 13.00 13§ ... ISH 
Corresponding day lastyear... 16 ... 15}}... 162 .. 16$ ... 17)... 17a 
PRicES—MIDDLING. 
Previous week. 


To-day. 











| t e 

| BEGer OORRRE cenccesscsenneenemnnnscnqsnscctencevennen 12} ——— 
Galveston.... 124 123 

Savannah .... 12% 12¢ 

Charleston ... 123 12% 

New York ....00 eadddonnceopeccen opnenscocenaness ° woo 12 323 


MARKEIDS IN THE MANUFACTURING DISTRICTS. 





MANCHESTER, Feb. 24.—No decided improvement can be 
, reported in this market. Prices continue to exhibit a droop- 
ing tendency, and where sales have resulted buyers invariably 
| have had the advantage. In shipping yarns rather more pro- 
| gress has been made, though generally at extremely low rates. 
| Home trade yarns show a decline of an eighth of a penay per 

lb, but manufacturers have operated only to a very limited 
_extent. In cloth, quotations have ruled adverse to producers, 
}| and there is considerable competition to secure orders. The 
| country trade keeps fairly active, but for the Eastern as well 
| as the nearer markets, less than an average business has been 

done. To-day there is no change, and the irregularity in the 

Liverpool cotton market confirms buyers in tke cautious policy 
hitherto pursued. Prices are not appreciably worse, but the 
|| tendency all round is towards increased ease. 
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| CUMPARATIVE STATEMENT OF THE COTTON TRADE. 
i | Price, Corresponding week in 
Raw CorrTox, Feb. 2 
1876. 1875.| 1874.) 1873.! 1872.; 1871 
| a d edie dis .4is.die.4 
| Upland, middling ..........se.seccssesees perib 0 6,3 .. = a“ <4 we 
| SRE, CHAE. DRIP. .cnensstiecsrccemsvnneenemnnd 0 7 oon Sle - ms hos 
POD, BAO ccoscentcescccesomeceneccteennns 0 7 : .. | 0 8} 0 103}0113;;0 73 
| BPUERG, GUNG CeeEcvccctsteccvccesevvencensevenene 0 7% .. |O 9/0108 0113; 0 8} 
| No. 40 Muse Twist, fair, 2nd quality...... 0118 ;1 O11 1/2 3);1 411 OF 
|| No. 30 Water Twist, ee, . se lk (O12 1 1);3 3) 441 Of 
1 26-in, 66 reed, Printer, 29 yds, 4Ibs20zs 5 0 (5 155 0 5 9'6 3) 4108 
|| 27-in, 72 reed, ditto, Slbs20zs 5 9 6 4456 31/7 C}7 6/16 0 
|| $8-in, 60 reed, Gold End Shirtings, 374 
\ yards, 8 IDS 4028 csecsessssserervens onenes 8 9 |9 6/9 7410 3.11 0/9 6 
|| 40-in, 66 reed, ditto, ditto, 8lbs12o0zs) 9 9 10 6 10 7}11 3 12 0 ho 4} 
| #-in, 72 reed, ditto, ditto, 9lbs 6 ozs 11 1§ 11 9 11 7#12 3°13 OjJ}ll 6 
|| $¥-in, 44 reed, Red End Long Cloth, 36, | | 
| _ VATA.  IDB.......cccorerersnreensensnsrorsonss | 7103 '8 43:8 1319 3|)9 2] 8 10} 
| 


|. Braprorp.—Wool—Users are believed to be very low in 
stock, but they buy entirely from hand-to-mouth. Prices, 
_ however, are not giving way at all rapidly. The softer and 
_ finer descriptions of English wool are most in favour. Yarns— 
The business arriving from abroad is still very far below an 
| average, the German trade —e especially dull. As spinners 
run out of their contracts, and with wool inclining in their 
favour, they become more pliable. Pieces—There is a great 
want of vitality in the stuff trade. The demand is almost ex- 
clusively for soft-handling, woolly cloths, in whick the French 
makers are severe competitors of Bradford. 
Leeps.—In the cloth halls there has been very little doing. 
The principal demand was for tweeds and meltons, and these 

| were only bought on home account. The inquiry for fancy 
| coatings was a good deal quieter than it has been for a month 
| past, and the makers of worsted coatings are contracting their 
operations. The most remarkable feature has been a revived 
vey for the lower class of woollens., 
__ Dunprre.—There is no improvement in the demand for 
_ linen goods, and manufacturers are in some cases now workin 
_ to stock ; the production is being considerably lessened how- 
ever, and this is expected to improve the position by and bye. 
! In jute gocds there has been a fair amount of business doing 
manufacturers having again taken lower prices for Hessians, 


in order to secure contracts. Heavier goods iet i 
' ‘ts. are ve wet 1 
| price and demand. . a 


—————— 
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TRON AND COAL TRADES. 





At Middlesborough last Tuesday tLe tendency of the market 
was towards increased dulness. Welsh rail manufacturers 
considerably undersell those of the northern district, and the 
latter, therefore, have considerable difficulty in securing orders 
against such strong competition. One or two mills have been 
re-started, but, on the whole, the rail trade is by no means 
promising, either as regards work or remunerative prices. 
The foundries are generally fairly engaged. The pig iron 
market was extremely quiet, and prices were, on the whole, 
lower than last week. The shipping trade is very quiet. 


The 
coal trade is slacker, and prices lower. 


In South Wales the state of the iron trade remains bad. 
There have been many inquiries on the part of intending 
bayers, but without business resulting, prices offered being too 
low. Another reduction in wages will have to be submitted 
to by the tin plate workers, it being reported impossible to 
carry on the works without serious loss, upon the present scale 
of pay tothe men. The American demand so far shows no 
improvement. As to the award of the Conciliation Board, the 
men. are resuming work at the new terms. Notice of a stoppage 
of operations has been given at some pits. A large number of 
colliers are also idle in the Rhondda Valley. 

In Lancashire the coal trade continues very flat. With 
very few exceptions, the pits are now working short time, and 
in many cases not more than half the week, whilst in some 
quarters there are considerable stocks in hand. For good 
classes of engine fuel, although there is no material increase 
in the demand, prices have a tendency to move upwards. As | 
to the proposed reduction of colliers’ wages in the Wigan 
district, it is thought not improbable that in the course of a 
few days some step will be taken in the matter. The iron 
trade continues in a most depressed condition. Manufactured 
iron continues very dull, and works are weekly getting worse 
off for orders. 

At. Wolverhampton on Wednesday bars were but little 
inquired after. The larger consumers are negotiating with 
the North of England for bars on more favourable terms than 
orders for the same kind could be placed in this district. The 
works have generally less to do than a week back. 

The Birmingham report is to the effect that the iron trade 
is wretchedly bad. A downward tendency was distinct, bars | 
varying frem &/ to 10/, and less. In respect of pigs there is no 
alteration to report, prices remaining at 4/ 10s to 4/ 15s for 
best mine, and 3/ 5s for cinder. Complaints were made of 
spring orders being kept back. Wages, it is stated, must be 
reduced, as also all kinds of material, before masters can sell 
pigs and other descriptions of iron at lower prices. Very few 
of the collieries are working more than three days a week, and 
the demand for coai has not been so slack for years past. 

At Sheffield increased dulness is reported in the pig iron 
trade. The bar mills are least employed of any, but the sheet 
trade is really brisk. Iron ship and boiler plates ay€ said to 
be the branch of industry which is upholding the heavy trades 
of Sheffield. Signs of an improvement are detected in the 
demand for railway material. Manufacturers are hopeful as 
to a revival of American trade. 

As to the course of wages, the Cleveland miners are now 
reduced to the rate current in 1871, the arbitrators’ award, 
however, allowing only half what the mine-owners claimed. 
At Sheffield, the iron-masters are awaiting an opportunity to 
reduce wages to the level current in neighbouring, but worse- 
employed districts. With colliers, it is stated that Northum- 
berland 1s still 7 per cent. above the rates of 1871, but the 
steam-coal men are now reduced to 2 per cent. below 1871, 
and in Monmouthshire, on an average, 12 per cent. below those 
rates. It is certain that employment is very partial in South 
Wales. The Durham pitmen, who have been receiving 23 per 
cent. in advance of the prices of four years since, are reduced 
by the umpire awarding a reduction of 7 per cent. The em- 
ployers had asked for a reduction of 14 per cent. In South 
Staffordshire, the mine-owners are seeking to establish a re- 
presentative wages board which shall regulate wages in future, 
the present pur 

CORN. 
AMERICAN GRAIN AND FLOUR MARKETS. 


se being to secure a reduction. The move- 
ment has caus 


excitement, and difficulties are looked for. 





NEW YORK—February 11. 

There has been a hardening market for flour throughout the 
past week, but it has been more in sympathy with the upward 
tendency of wheat than from any activity in the demand, but 
latterly there has been little inquiry from any quarter; hence 
no important advance in prices can be quoted. Production is 
still limited at all points, and in the past few weeks a material 
reduction of stocks on hand has been effected. A notable || 
feature of the week’s business has been free buying of extras 
from winter wheat, which were at the opening of the season 
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/ 
: classed as unsound and sent to store, in preference to selling 
at the low prices then bid. They huve now been taken at $5 
- to $6 per bbl. The wheat market has been more active for ex- 
| port and milling, and prices of spring growths have advanced 
3c to 5¢ per: bushel, the greater improvement having taken 
| place in the poorer qualities, which have for a considerable 
| period been pressed on the market, at disproportionately low 
| prices. Foreign advices have been more favourable, receipts 
. have been small at all points, and there has been a brisk 
| revival of speculation at the West, which at the close has ex- 
tended to this market. Winter wheats have been quiet, and 
| show little if any advance. Indian corn has been active. The 
| feature of the market has been the speculation in good new 
mixed for February and March delivery at 64}c to 65c. Rye 
| dull, drooping and unsettled. Canada peas quiet and nominal. 
| Barley active, but at irregular prices, and the close is un- 
| settled. Oats very firmly held, but sales slow. 
| The foliowing ‘are closing quotations :— Flour: Superfine 
| State and Western, $4.35 to $4.75; extra State, &c., $5.10 
| to $5.30; Western spring wheat extras, $5.00 to 95.35; 
ditto winter wheat X. and XX., $5.25 to $8.75; city shipping 
; extras, $5.40 +o $6.10; city trade and family brands, $6.25 to 
| $8.00 ; Southern bakers’ and family brands, $7.00 to $8.75; 
Southern shipping extras, $5.50 to $6.75; rye flour, superfine, 
| $4.65 to $4.90; corn meal, Western, &c., $2.85 to $3.25 per brl. 
| Grain : Wheat, No. 1 spring, $1.34 to $1.40; white, $1.40 
| to $1.55. Corn, Western mixed, 59c to 7le. Rye, 85c to 


i 
| 
| 


1|90c. Oats, mixed, 45c to 50c. Peas, Canada, bond and 
| freight, $1.03 to $1.25 per bushel. 
Receirts_-of Flour and Grain at Seaboard Ports for the week ended 
February 5, 1876. 
Flour. Wheat. Corn. Oats. 
bbls. bush. bush. bush. 
| Total .co..:so.cee eccscccectecseseccssecee §=193,5345 198,073... 1,380,109 177,289 
| Previous week .......0....++0.. cove». 158,370 252.502 995,403 179,141 
| Corresponding week 1876 ........ 245,103 242.050 1,246,911 193,741 
| Total, Jan, 1 to date .........s0«+ 1,007,023... 1,699,312 7,246,007... 1,226,396 
Same time 1875 ..scceco...ssesee-ee 831,847 ... 1,530,262 6,356,912 ... 3,458,664 
} lee yeni sau 1,330,614 ... 5,096,568 ... 2,696,139 ... 1,625,736 
, — 1873 rer.isece--scseree--» 660,548 «.. 1,054025 ... 2,126,047 ... 1,761,025 
| The visible supply of grain, comprising the stocks m 


| granary at the principal points of accumulation at lake and 
| seaboard ports, in transit by rail, frozen in on the New York 






















| 

| Wheat Corn Oats. | Barley. Rye 

| ! bash. bush. bush. bush. bush. 

| In store at New York ccccccsesseeee, 5,369,611; 568,331 922,536/ 465,265 89,857 

1) In store at Albany ....cccccccccseseeees 3,000! = 14,000 97,000; 296,000 29,000 

In store at Buffalo ... coe. 1,351,869) 28,967 86,011; 135,793 23,091 
In store at Chicago ... eee 2,541,971) 1,318,818 466,129) 398,132 140,8luv 
In store at Milwaukee ........s.s0000.06 3,853,392 23,078 104,348) 153,032 16,831 
In store at Dulutn ....ccccccccssecseres, 78,652 ae wm | wai aes 
In store at Toledo ........0..ssc0cee-es00e/ 496,563! 298,975  243,530| 36,757 1,197 
Em store Gt Dets0lt.cocreceessecscocessseee 166,049! 15,702,» «61,135) = 31,270——iw.. 
In store at Os WEgo™ .....cccccccescseeees 20,000 60,000 25,006 65,000; 4,500 
In store at St Louis ...ccocccsccccccceces 28,789 641,578 82,583} 119,136) 28,335 

| Bil GOGRO RE FOOTER cccccccvcceccccscececcce! 9,586 48,547 77,844 6,213; 75,660 
In store at Boston........ 9s6 113,225) 214,879 57,553) 352 

|| In store at Toronto ... eee] 548,606 1,100} 4,660} 150,425) =1,216 

| In store at Montreal ...........s.c00es000 247,267 26,616 15,950 6,541; —... 

| In store at Philadelphia*® ............) 390,000! 365,06¢] 200,004 25,900 4,009 

| In store at Baltimore ........ aechannnes 11,830) $640,850 55.00% 4.000! 2,500 

Rail shipments ..............4 $0086 ssdee 307,376! 643,356) 132,195 47,295) 11,325 

| On lakes and canals ...... stnaehapsbesecd 555,544) 121,000} 200,000} 60,000)... 

; Afloat at New York............ 200,000 140,000)... 

1 aes |. ee Gnteeene ee =|} 

_ aaa a 17,119,181! 4.716.143] 3,038,803} 2,195,112) 418,379 

| Jan, 29, 1876 .... o+---/ 16,991,979) 4,250,692 3,090,057] 2,096,015) 285,225 
Feb. 6, 1875 .0+...eee-e-seeee-s-+--eee--- [12,118,577] 6,028,815! 2,524,111] 1,754,948] 182,037 





* estimated. 





| 
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STATE OF THE CORN TRADE FOR THE WEEK. 


Mark LANs, FRIDAY EvENING. 

With continued mild weather, the dulness in the trade is 
prolonged, and prices are weaker in several instances. Sup- 
| plies of English wheat are sent forward more sparingly, and 
imports of foreign into the United Kingdom have but slightly 
increased. Sales have nevertheless been upon a very limited 
| scale and difficult to close. On the better grades there is no 
| appreciable change. Purchases of small quantities only are 
‘made, but factors hold firmly, and quite late rates have 
'to be paid. Low qualities are very unsaleable, and tend 
'downwards in value. The condition of the English this 
| week has been very indifferent, and this has still further 
| checked demand. The best white can hardly be quoted 
over 46s as the top price, and 48s for best red. 
The floating trade participates in the prevailing heaviness. 
| ae supply coming near to hand is very much reduced, and 
| arrivals must sensibly fall off in the proximate future. The 
| quantity due within the next month is little more than 
, 300,000 qrs, being much below the average requirements. The 
| flour trade rules dull, and whilst quotations are not altered, 
easier and irregular prices are accepted where sales ate 
pressed. Good malting barley supports late value, secondary 
, and grinding descriptions are dull and easier to buy. Beans 
have given way ls per qr in all positions. Peas have given 
way to the same extent, and sell slowly, both articles being 
| adversely influenced by the mild weather. Maize ruled quiet 
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and rather cheaper to buy early in the week, but was steadier 
at the close. Oats have not arrived largely. The demand is, 
however, very restricted, and with a continuously dull market 
prices have receded 6d per qr. 


SHIP ARRIVALS THIS WEEK. 





Wheat, Barley. Malt. Oats Maize. Flour. 

qrs. qrs. qrs. qrs. qrs. sacks, 
Euglish & Geoteh 460 ... 1800 1. 2540 nce... nce teeta 
SE micnrsbadbivenen ° ooh ered neg, Nelle teed ooo see 


Boreign sescesssssee aalie many _ $15340 
‘0 SP ta rere ote we. 30340 ... 17680 + 45720 bris 


PRICES CURRENT OF CORN, &c. 


8 + 8 8 
Wueat—English, white, new... 39 @ 46 | Oars (continued)~— 
—- red, new...... 38 43 Scotch, Hopetown and potato ... @ .., 
—_ white, old... ... wee — Amneus and Sandy ... ... * 


_ TE GUE ctsens. <<. ne —_ 
eee Dantzig fine 
° 


ersececces seeneceecccccesccceenee see eee } — 


Keenigsberg & Dantzig maa 47 


GHUROT: ccenccontpomnnton oe 
GN Sad ncctncnlicusetiney ous eo 


white, feed ...per 304 Ib ... 


TBE} Ba, cacececcscocense 0 > 
Rostock, Wismar, &e............ - 45 54 Danish, kiln dried...per 320 Ib .. 
Stettin and Hamburg ....ce... soe i a, EE eccee SB 


Danisn and Holstein, New ... ... ore 


UN Riiiubintrienstintnnaieniianion et 
St Petrsbrg, Sxonska..pr496lb 45 47 


Archangel, St Petersburg...... 22 22) 








COMMON AittO .roccececcceecesceees 39 8642 BPI ecenertinlattehaianiesemnociallinan 21 22 | 

KGDORES ccecccccccccescocencesccese cee eee Dutch and Hanoverian, &c.... 25 27 

Marianopoli and Berdianski... 41 47 | Tares— 

Odessa .eeceees Sen. eutastbieedadnbes 42 46 English, winter, new ...per qr ... 

TAZanrog ccocercooes ecccevcece evese oe . ee SOUND, DEDIID cccesveccnecasceuneen con 

San Francisco, Chilian, &c. ... 44 51 , <a ae 

New Zealand and Australian. 60 54 Linseep CakEs— 

American, WINtET ceocccscceseres «.. . English......... teilnenee per ton £ 13 wwe 
— SPMD cvececescreces - 45 51 IE davctenvetsewcencsee ecccssocce LAG 136 

BarRLey—English, malting, new 32 44 | Inp1an Conn— 

ae ° - | American, white ...per 480 Ib ... 

——_ BTINGi ts ....ccecercecsecee coe eee | - yellow and mixec 23 
Danish, Gialting .....ccccrccerssee ose eco Galatz, Odessa, and I[braila, 

French do sce. evsessesceses 30 36 | FOLOW .cocccrscrccccsecccssereree 32 
Foreign, distillinz...pr 432 Ib ... eve | = Trieste, Ancona, &C. .....c.ccc00 «- 

— stout grinding......... ... +» | FLrour—Nominal top price, 
Danube & Odessa, &c..pr 400lb 24 24/6 | town-made, delivered to the 
Egyptian, Be. ccccecccccsccccccosee: eee ooo | ARAT .ncasevecccesans per 280 ib 47 

BBRANS—BNgQush .......cccccceseseees 40 42 Town-made, households and 
Dutch, Hanover, and | seconds, delivered to the 

French .....-scese0e.-per 480 Ib ... ont baker ..... Scwsdtheouseoccceghience - 41 a4 

Egyptian and Sicilian ......... 40 42 Country MmarkS,.......cscccceseeeee 38 40 
Peas—English, white boilrs,new .., ose FEUMIGETIAN cccccccccccccccccccccess 70 ahs 
English, grey, dun, and maple, ee 36 +45 

BO secpiencqnetiatnbsetvideccsenees’ see «| a&mMerican and Canadian, fancy 
English, blue, new ...........+«- — — eA . cessanscesee 04 per 196 Ib ... ; 
Foreign, white boilers, new... 42 43 Do, superfine to extra suprfine 23 24 

— feeding, old... + | Do, common to fine........000 een ies 

RYE—English ..eccocsesseeesPCF QI «se a Do, heated and s0ur .....e.ce00s +e ° 

Foreign, new ....+....per 480 Ib .., ewe | OATMEAL— 
Oats—Knglish, Poland & potato ... Scotch, fine ......0.... pertoné ... 
— white and black ... ose | — round........ aeoesseresees B cc 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CAKGOES. 
COST, FREIGHT, ANB INSURANCE. 





Wueat—Sea of Azoft, Berdnsk., s 8 | BARLEY (continued)— 8 8 
Marianopoli ...... per 492 lb 42 @ 47 | Danube & Odessa...per 4921 24/@ 24/6 
Sea of AZOii, hard ...cccccccccees ... Egyptian ....cccccccccccccesccesccse cos eos 
-- Taganrog, soft... ... coe | BMFEMA, Blo covcscccccescccccccsssve oe ° ow 
Odessa and Nicolaieff Ghirka 42 46 | Beans— . 
ome WTO .ctcccctecsescsccceducto occ ose Egyptn., Sicilian, &c..pr 480 Ib ... eee 
— Polish......... wee «. | LENTILS— 
Danube, soft eee eve Egyptian and Sicilian ....... eo 40 
Galatz Gi.irka ........... dvenesoces see InpiAN Corn—Per 480 & 492 |b 
ED Son cabtsecs gesewesat eteinn oa Galatz, Odessa, and [braila... 20/6 31 
8. Francisco, Chilian.pr 6500 1b ... .. | American, yellow and white... 28 25/6 
American red winter..pr4s80 lb ... i Salonica and Enos ..........0000+ eee 
_ spring ...480 lb 4 45 | Rre—Black Sea, &c...per 49016 ... 
BREIIED.. Ghancsemesacriscnncenverses on ° ww. | OaTs— 
BanLEY— BS WOMB) «000805 5cs00002 per 326 lb ... 
Danish, kiln dried...per 424 1b ... coo | = Daan igtay NOW... .cccccccrcccccccesee v0 
—— — BAATIOd cvescccercveceesce see -| Archangel & Petrsvrg..p.3041b 





CULONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 


For Report OF THIS Day's MARKETS SEE POSTCRIPT. 
Mincine Lang. Fripay Mogyine. 

SaGar.—The demand has again slackened, some of the saies effected 
in low brown sorts being at rather easier rates, and the refiners 
have taken limited supplies of West India. Tota! transactions to 
yesterday 660 casks, including crystalised Demerara by auction at 
22s 6d to 25s 6d per ewt, being barely last week's rates. The public sales 
of other descriptions have been unusually small. Two floating cargoes of 
foreign have suldforthe United Kingdom during the week. French refined 
sugar for delivery has been sold on former terms. A corsiderable 
quantity of French beet has sold for Bristol, prices not reported. The 
deliveries of sugar last week were smaller than of late, and the stock 
in the kingdom by the latest return showed some increase by contrast 
with the previous one. 
Imports and Desiveniss of SuGar into Lonpow to Fe). 19, with Stocgs on hand 


1876 1875 1874 1873 
MITE “Sisasécccetsnsd tons 32600 30100 34190 25400 
Delivery ........ sinintinvewoee 3225) 35100 34300 32700 
OU ch ih ctssecditedierertexes 71850 70900 73900 59850 
Stock (estimated in U.K.) 156000 167000 192000 132500 


Penang.—722 baskets by auction were taken in above the vaiue. 

Jaggery.—7,075 bags Palmyra were taken in above the market value. 
By private contract 2,750 bags cane sold at 13s 9d. Business in the 
latter to arrive at 14s. 

Manila.—200 tons fine clayed have sold at 17s, and about 1,000 tons 
llo Ilo at 133 3d for old import. 

Cargoes.—One of Java, 2,556 baskets, No. 145, at 23s 3d for the 
Unitei Kingdom ; one of Bahia, for Bristol, 517 cases 17 baskets 3,636 
bags, no price given. 

Refined.—The market generally has kecome rather quiet here and in 
Scotiand. Fine Paris loaves have sold for delivery at 263 to 23 3d; 
Say’s, at 273 per ewt. 

Mo.assrs.—No sales of West India reported. 

Rum.—During the last week about 600 casks Mauritius have sold at 
1s 5d to 1s 54d. There has not been any change in West India, with 
moderate saies, including Leewards at Is 7d, 10d, 
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|| good to fine cclory sorts of plantation Ceylon maintain recent high 


| small berry at 101s to 161s 6d; ungarbled, 92s. 2 casks 73 bags 
Jamaica, at 84s Gd to 90s for ordinary to fine ordinary. 2,097 bags 


| bags Trinidad offerei on Tuesday scld at full rates, from 


smnali to fine; 
| found buyers: 
i per cwrt. 


| current rates, and withdrawn. 
| by private coutract. 


ee _ 
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and 30 puncheous good quality Demerara at 2s 4d per proof gallon. 
| Some Jamaica sold at about previous quotations, part at 3s 7d to 
3s 1d per gallon. 


Corrre.—The public sales.this week have gone without spirit, but 





| quotations. Common sorts are lower, and some Santvs showed about 2s 
decline. Three steamers have arrived from Ceylon. At auction, 931 
casks 86 barrels 551 bags plantation sold as follows :—colory, 105s to 
110s; good to tne bold, 110s 6d to 117s 6d; grey and palish, 100s to 
bold, 110s; small berry in proportion: 169 bags pale native 
brought the relative values: ordinary, 87s; bold, 92s. 373 bags Singa- 
242 half-bales Mocha chiefly sold; low quality 


foreign—ordinary Santos, 79s 6d to 81s 6d; damaged in proportion; a 
| few lots Porto Rico, 93s to 968; Guatimala, 96s to 100s. A cargo of 
| 3,200 bags Santos sold at 80s 3d, fora near port; and 1,600 bags St 


Dowingo, to arrive, at 78s 3d per ewt. 
jurunts and Dse.ivexiss of Corrgg in Loudon to Feb, 19, with Stocks on hand, 
1876 1875 1874 1873 
MOTB iscccesos-veronsnenanied tons 7970 ... 9800 ... 6660 ... 76W0 
TveHVOry .00....c.serccsccsccoososee «$909 occ S250 oo 3250 wo. 3770 
RYOTE veicensen~>sn0d csnbsesosent - 5280 ... 7880 .. 3120 ... 6300 
WR iiecitinscncucescndaenisetion coco 30270 woo 8550 yO5O0 ... 7470 


134 


2s 64 to 


Cocoa.—Furiler supplies of colonial have arrived per steamer. 


80s; good tu tiue, 84s Gd to 86s; and sma)l lots very fine, 112s, 120 
bags Gienada at 57s to 58s; superior, 66s to 70s. 731 bags foreign 
partly sola: Surisam, 60s Gd to 65s. Carapano, price not given. 
Guayaquil taken in at 52s to 58s. 137 bags African was taken in at 


49s to 30s per cwe. 


i i 


Tea.—Anivals continue rather large. The market is quiet with 


17s for micdiing quality small, 
br 


uud 153 to 15s 6d per ewt for common 
rown mediuw. 


Tartoca.—1,675 bags partly sold as follows: Penang, 24d to 34d for 
Singwpere, at 24d to 24d per lb. 650 bags pearl tapioc a, 
tine small, 18s 6d; medium, 17s to 18s 6d; 


151 bags tapioca flour sold at lgd to 13d per lb. 
Buack Perren. 


bold, 22s 


limited transactions by private contract. Prices generally are un- 
altered. 16.2.9 packages China at auction sold. Common to good 
| common congou realised 83d to 103d Fine green steady. Other 
sorts irregular. Scented teas sell at low prices. The quantity of Indian 
at public sale t» yesterday was 4,713 packages, which found buyers 
at about just week’s quotations, Fi.e grades rather lower. 
Rick..—W. ite Beng ] contintes in demand. A few parcels suld at 
12s to [Us 34 on ihe spot. In other kinds the sales have been limited 
on t! 1,500 tens Siam off the coast sold at 7s 14d to 7s 3d, ex 
ship to L A cargo of about 1,200 tons Moulmein off the coast, 
at is Gd, ior the continent. One of 1,600 tons Rangoon loading, at 
8s 0) , 6s Q lay, for Liverpool. 
imPuxIS an@ USLIVERIES of Kick to Feb. 19, with STocKs on hand. 
1876 1875 1874 1873 
EM Wste.e. severe » > seceees wtons 16500 ... 12340 ... 35720 21710 
L) LiVOTIEF. cccceees © eecceesscoee es 12150 + 15930 19960 17750 
MM secceceres coneessee scomseres SZIZ0 43300 62200 35400 } 
Saco.—7T9 boxes good swwall gian part sold, at 20s; 290 bags, at F 
i 
| 
| 





The market is inactive. Some business has been 


done in Singapure, to arrive, at 4,;d. At auction, the sound portion 
of 708 bags was yartly sold at 43d for good. 123 bags Siam sold at 44d 


todid. Of 2.14t bags Penang, a few lots sound sold at 3}d to kd for 
comin on, and severe] parcels, slight sea-damaged, at 3gd to 39c. 60 
| bags heavy Malabar were taken in at 5d per lb. 

Warrx Perrex is much firmer. Singapore to arrive sold at 64d. 
| Yesterda y 517 bags Singapore by auction were chiefly sold at 63d tor 
| good, and G6$d to Ggd for sea- damaged. 449 bags Penang barely one- 
thire part sould at ‘64d for ordinary dark. The remainder held above 
Tais morning 634 paid for Singapore 


UTHER Si Ices. —113 cases Penang brown nutmegs sold at 2s 64, one 


i 


| lot, 2s 7d for 116 to the lb, being rather lower. Oi 5 cases Penang 
cloves 1 case good sold at ls i0d. 65 bales fair quality Zanzibar 
| were tuken in at Is 2d per lb. 562 boxes damaged cassia lignea 
(chiefly solu at 48s to Sls. 300 bags Bombay cassia with- 


i 
} 


| 62s to GUs: 


drawn. 35 


cases Cassia buds sold at 83s per cwt. 
Cx cl 


lin g@neer went at last week’s rates. 
bokd, 


146 cases 96 bags 
Rough, low small to good, 
; scraped, 69s to 72s. 58 bariels Jamaica with- 


Os 


|} drawn. 135 bays African were taken at 40s. 100 bags Bengal at 38s 
per ewt. 535 bags pnenaaie were withdrawn rather above the value. 


| 


| 
i 
‘ 
| 
| 
i 
; 
i 


\ 


| 


1 i 


i! 
} 


} 
| few parcels of Bengal safflower have changed hands during the week. 


—_—_—_——. 


Priv ately business has been done at 34d to 34d per le. 

SHELLAC.— This ancl remains without i imp rovement. Of 458 chests 
by auction a few lots only sold, at some further reduction upon garnet 
fine qualities of which realised 5/ 7s 6d to 5/ 10s per ewt. 

DuysaLrery Goopvs.—A large business has been done in lac dye by 
private contract this week. Gambier is quiet. 
were taken 


’ 


5v0 bales by auction 
in at 25s 3d. Business has been done in China galls by 
private contract at 53s. 100 cases by auction withdrawn at 55s 6d. A 


Saurrer.e. —Thera were 300 tons Bengal sold to arrive last week at 
18s 6d. Sub-equently, 100 tons near at hand at 18s fd. The market 
is now quiet. A parcel low Madras refraction, 16, has sold at 17s per 
cwt. 


Merats.—Prices have been generally in favour of the buyers, with 
Straits tin has fallen about 1/ 10s to 2/ since last 
Latest sales reported at 75/ 10s to 76/ 10s, according to terms, 
and the demand is inactive. Australiag quoted 75/ to 76/. British ratber 


under quot Quicksilver is lowered to 10/ per bottle. 
been dull and prices rather lower. 


affecie! by the depression of trade. 


| the aud yesterday that price again 
acceptec. Imported copper has sold at some reduction, Good ordinary 


Chili, Te ue Marks ia propo: tion Aural 87/ 103s per 
Fal There have uot beea any reported sales of Wreign spelter. 


a 


qgu.et markets. 
Fr id ay. 


alions. 


Lead has 
The iron markets continue to be 


Scotch pig iron at one time during 
week sold as. low as cash, 


o9s 
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JoTe.—The market is quiet, and the prices tending downward here 
and in Dundee. Public sales were held on Wednesday of 7,764 bales, 
at which only 1,000 bales sold, and the market has since been wnditiiell 
To-day 8,000 to 9,000 bales sold to arrive at Dundee. No prices given, 

Hiprs.—At the sales of East India held yesterday, prices showed an 
average decline of about }i per lb on most qualities. Of 71,809 hides 
in the catalogues, ab out 46, 300 found buyers. 

LixsEED.—The market is lower in all positions, but a large business 
has been done in Calcutta at 47s 6d to 48s ex ship. 

OIs. —Sperm i is lower. Linseed has been steady at about last week’s 
ae viz., 23/ 73 6d to 23/ 10s on the spot, 23/ 15s to 24/ March 

to April, and 24/ 10s May to August deliveries. Petroleum oil firmer 
at 104d; last four months, 1i$d per gallon. 

TaLLow.—Prices have varied but slightly during the week, the mar- 
ket being quiet; Petersburg, new, 47s Gd; old, 45s 6d. Very moderate | | 
supplies of Australian at to-day’s sales. Arrivals last week exceeded 
the deliveries, the latter being 901 casks, and the stock on Monday 
was estimated at 15,430 casks. 

\ 
| 
| 
| 


Sucar.—The public sales have gone flatly, and at rather lower rates 
for crystalised Demerara by auction at 223 to 24s. 
steadily at i6s 6d to 18s for brown retining sorts. 
casks; for the week, 1,478 casks. 
withdrawn at 133 6d for cane. 

Corrge. —41 casks 7 barrels 403 bags plantation Ceylon went at low | 
rates for pale grey of the old crop. 

Merats.—Tin again lower. Straits sold at 75/ to 75/ 10s. 
pig iron, 58s 9d cash. 

TaLLow.—Russian dull. Town tallow reduced to 45s. 702 casks | 
Australian by auction rather less than half-sold; fine mutton upto | 
46s Gd; beef to 42s. 102 casks Odessa out. || 


POSTSCRIPT. Fripay Evenrne. | 
| 


St Lucca sold 
Sales to-day 778 
3,016 bags Jaggery were chiefly | 


| ij 
Scotch i 


ADDITIONAL NOTICES. 

Tea.—Prices of all kinds are depressed, and the losses to importers | 
are said to be very heavy. Green teas sell with great irregularity. 

Green Fruir.—The report of Messrs Keeling and Haunt states that | 
owing to supplies of oranges being large, pr ices are somewhat lower. 
Lemons also dull of sale. Barcelona, black Spanish, and Brazil nuts 
in moderate reqaes:. Almeira grapes nearly tinished for the season. | 

Encuisn Woon.—No improvement in the demand for English wool, 
fleece or skin. Prices rather in buyers’ favour. 

CoLonraL Woout.—Sales continue well attended. Prices for Austra- 
lian unchanged ; Cape wool, particularly fleeces, rather easier. 
Fiax.—A litile better demand for New Zealand, at about 1/ per ton 

advance. 

Hemr.—Both Russian clean and Manila very quiet this week. 

Smx.—No change. Market very quiet, owing to public sale, which 
is now going on and will not be finished until to-morrow. 

SEEps.—The trade is rather firmer. 

Topacco.— There has been a great absence of activity in the market 
during the past week for Amerie: un toba:co, and the 
been upon a very limited scale. 

take the finest descriptions for 


transactions nave 
Home-trade appears only inclined to 
their immediate requirements, for 
which they have to pay full rates. In export there has been but little 
done. Substitutes have been less inquiied for, and in segar tobacco 
little has been done. 

LeaTHER.—The trade for all kinds of leather continues very in- |! 
active, and at Leadenhall on Tuesday the business was again limited 
in exten. The supplies of fresh goods are small, chiefly in conse- 
quence of the unfavourable weather for crying. The best English 
butts of all weights, and light and common offal are articles most 
wanted. Prices are unaitered. 

MeraLs.—No improvement has shown itself on last week's report:, 
Copper is from 10s to 20s per ton lower, and a dearth of transactions. 
Tin also lower, but to a greater extent, the fall in this having been 
about 40s per ton. lron continues to be depressed. Spelter and lead 
are fairly supported. Tin plates again cheaper. 








i 
METROPOLITAN CATTLE MARKET. | 
Monpay, Feb. 21.—Jhe total imports of foreign stock into London | 
last week amounted to 11,667 head. In the corresponding week last | 
year we received 16,409; in 1874, 9,709; in 1873, 5,002; and my 
1872 12,824; and in 187), 4, 477 head. 
The cattle trade to-day was dull in tone. Supplies were short, | | 
never:heless tue heaviness in the dead meat trade precluded all approach 
to activity. English beasis were in short supply, but the number | 
offered were quite sufficient for the d mand. Business taroughout 
progressec heavily, and the tendency of prices was iu favour of buyers. 
In some few exceptional cases 6s per 8lbs was paid for the best Scots 
and crosses, but the more general trade was 5s 8d to 5s 10d per 8 Ibs. 
From Norf.lk, Suffolk, Essex, and Cambriigeshire we received about 
1,750, from o:her parts of England about 250, and from Scotland, 189 
head. The foreign side of the market was scantily supplied with 
teasts, supplies being made up of receipts from Denmark and Holland. 
The trade has been dull, with prices favouring buyers. In the sheep 
pens there was a scanty show. All breeds moved off heavily, the 
unfavourable weather checking business. lor the very best Downs and | | 
half-breds 7s per 8 lbs was occasionally paid; but to force business lees 
money must Lave been taken. Second-rate qualities have only been | | 
saleable on lower terms. Lambs have ex ‘perienced a very dragging 
sale, and were lower in value. Calves were quiet at about late rates. 
At Deptford there were 80 German and 48 French beasts, and 3,000 
German sheep. 
SUPPLIES ON SALE. 


Feb. 23, 1874. Feb, 22, 1875. 


ae biieane potebeepsne -)  e seccoce he80 
Sheep ........... eiiwbeabamenes coveee 18,440 ...ceeeee 23420 csescceee 11,760 
Calves suhnen segnebnobsvoseresencecasece ee ee 14u 
ee ceves cesone mocsescseveecosccecess oe Be - ntstuncce 75 


CO NA 
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METROPOLITAN MEAT MARKET. 


Feprvary 25.—A full average supply of meat was onsale. There 


was a dull trade as follows :-— 


Inferior beef......0.0.-.ssceseeee 
Middling ditto ............00+008 
Prime large ditto.........000+++ 
Prime small ditto ...........- 


Betside West Hartley ... 


Per 8lbs by the carcass, 











sd sd 8 
3 0 to 3 86) Inferior mutton ...........000 3 
3 10 4 4] Middling ditto .......... a 
4 6 4 10 | Prime ditto .......ccccccse.se.e. 5 
410 B 2 | Large pork ....ccccsceereeeesees & 
5 0 5 S| Small pork ...ccccccssesseseeeee 5 
COAL MARKET. 

Feb. 21. Feb. 23. 

s a s ad 
anni saniemesiiamadii Ste ae een sen iis 


Holywell Main ......ccoccccccccescseccccresessevee 17 0 


Eden Main ............. eeveasqebetebecets 


East Wylam ..... 
Hastings Hartley..... 


Wallsend—Hetton ...... 


nepevecseen Be So 


See eeeeeeeereee seeeeeee eee 








Ce cc aseneen’ ae 


Haswell...... 
Hawtborn.. 


cocccccessceces evsccccse SL 


eseccccccccest eccccccccee 16 


IE ie cstntcintiiacinincen: we 





South Hetton ...... . 21 


Tunstall ... 


6 

3 

6 

3 

6 

Original Hartlepooi ........... 21 : 
3 

3 

3 








ceosee 17 O  ceeeee 


cane" yg Whi 
ois ie aaa 


ee ae 


3 
osc ce BL 6  ccccee 
co ccs ZL 6  cccvee 
cooeee ZL G6 ceeeee 


STATEMENT 
Of Imports, Exports, and Home Consumption of ‘he following articles in the 


7 weeks ending Feb. 19, 1876, showing the Stock on Feb. 19, compared witb ths 
corresponding period of 1875. 

































































East Hartlepool .........00cc00ee 21 ccocce SL 8 cee 

Thrislington.......cccccsccseesse+es geo seceee 18 Ove 

BINOb ccc..cc0e phawebanaied cceccsousece a eee 
Hetton Lyons ......... emma cove ecocoe 16 8 ccccce 
Caradoc  ...ccse. sbecccocvetiiteass ° ee ee 
Hartlepool....... eeese.sceeteceees ove ccocce Bh OD cccces 
a Seamnsiniiniaea ° n- semen 16. ]. cocecs 
South Kelloe ....... dueeneacetanet coe wateee «BN OD ccnsce 

No. No. 

Ships at market ....00........00+ ieiaaeaned coves ncn °  —_— 
SS eee evccceseesecsesese panne - We. entes 7 BB casere 
— Contracts, gas, &€. ....... ensdeeesses Be. seem csi «eieetans 
we Od ccccccccccccoccecccces esccecde D — encece > seas 
qe BOB * tecceconccccstorccses dinpnouneee “- Se Veins ‘ oe ° 

















WOOL. 


(FROM OUR OWN CORRESPONDENT. ) 


Frepruary 24.—The business done in this market continues to be 
quite of a retail character, the chief feature this week having been the 


sales of from 600 to 700 bales Morocco, principally for export. 





PANKRUPTS. 


Turespay, February 22. 


Edward James Barry, late of Liverpool, cashier. 
John Hamilton Glassford, Mark lane, shipping merchant. 





—_——- 
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d s ad 
0 we : FOR THE PORT OF LONDON. 
0 60 *,* Of these articles duty free the deliveries for Exportation are included under 
4 4 8 | the head Home Consumption. 
o 58 EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 
Feb. 25. | ae 
s a oa 3 ImporteD. | Home Consrup. Stocx. 
ic British Possessions, — —_—— eeuniuimmeniaiee 
oe 1875 1876 } 1875, 1878 is75 | 1876 
16 9 ee _——-|—— 
= : tons tons tons | tons toms tons 
18 0 West India gecegnaccosee ecoce 9165 8915 11372 | 9940 10780 15687 
21 6 Mauritius and Egyptian.} 2843 3031 2315 | 2830 4944 | 8226 
o Bengal and Pena 1g ...... | 1466 248 | 1527 | 490} 3902 | 3933 
a MadTras....cscercccececseseree| 8236 $926 | 92927; 93971 | 26547 | 11111 
16 9 penne -__ a 
se Total B. P........00-| 16710} 36120| 18141 | 17221 | 26173| 38987 
21 6 ie aeretgeme ——— SE 
21 6 Foreign. 
16 9 Siam, Manilla, &c..........! 3394 4359 7368 2754 25142 19324 
21 3 Cuba and Havannah......| 198 16 955 220 2496 | 47 
21 3 I BG) Sonn cscecasevesee } 1745 51} 1290 918 1909 3266 
x Porte Rico, Ke. .......++...| 141 wie 887 185 952 10%] 
16 9 IONE ioasesdevccsabespece 8238 12030 | 7453 10$34 14210 8264 
ie Total Foreign.........| 13716 16456 | 17953 15011 44709 32862 
«6 Grand Total .....0.+. 30426 | 32576 | 36094 32232 70882 71849 
No. MOLASSES, 
57 4 i io 
= ImPoRTED. Home Consvump. Stock. 
16 tons | tons tons | tons | tons tons 
25 West india .............000+ 510 | 79 189 | 431 | 644 | = 1801 
FERC GR  cccceresscecccesseees 45 | 832 18 82 65 1020 
es seveeeee] BE | OUI 207 513 709 | 2821 
————_—| a — 
MELADO- cos} Si 22" 3 22 
RUM. 
—_ EXporteD & Dx- 
IMPORTED. LIVERED TO VAT. Home ConsrMp.| Stock. 
1875 1876 1875 | 1876 1876 1876 1875 i876 
—— gals | gals gals | gals gals | gals gals gals 
West India...; 393515 , 356685 | 255690 | 176580 416970 | 290520 1400535 1475775 
East India...| 10°495 59625 63135 | 37305 50990 17640 | 199395 248555 
Foreign ...... | 14400 19575 | 34110 | 24030 | 17100 , 20880 | 178605 | 239175 
EXPORTED. 
Vatted....0<3.. 316485 | 276520 | 187875 | 122490 101160 | 106065 | 350280 | 403380 
_ Total ......| 832895 712405 | 540810 | 360495 | 596220 | 435105 [2128815 [2361835 





























COCOA. 
Max Mendelssohn, Devonshire road, Seven jisters’ road, late foreign ’ 
goods importer. IMPORTED. ExporteD. Home Conscmp. Stock. 
William Erskine Scott, and Frederick Southey, Great Tower street, tae | gees) de 1 oath | ete | eutn.| ante | ente. 
City, and Banbury, Oxon, wine merchants. B.Plantation| 8755, 98824, 1360 72, 14452) 12442 | 26238 | 17485 
William Brewins, Rawcliffe, Yorkshire, tailor. | Foreign ......) 8960 6335 4242 3011 7719 2522 | 29186 #281 
James Brown, Spennymoor, Durham, jeweller. ee re a re cia 
C. Gieunie Dieekadions, furniture Seine. en fee bee a 
David Hainsworth, and Isaac Clough, Bradford, top makers. Col 
William Henry Marshall, Bolton, butcher. a tons | tons | tows | toms tons | tons | tess | tons 
Samuel Dawes Shillito, Troon villas, Tottenham, mercantile clerk. West India...) 514) 605 eo; = 6S 248 | 306 $55 
Jonathan Wright, Frodsham, Cheshire, farm labourer. an aga ‘at ee tat an Geet geet Gee, eee 
SCOTCH SEQUESTRATIONS. | Mocha... 10 99 26} 5 7! 123 99; 424 
William Macgregor, Rutherglen, late ironmonger. Brazil......... 2601 1382} 1183 1305 «0 116 2169 3647 
George Paton, Alexander Paton, and Samuel Cook, Glengarnock, Ayr- | Other Forgm, 349 157 | 445 | 4 _ ~— 7; Oe 
shire, manufacturers. Total ...i 9304] 7968 7380 2 3250 126 8549 | 13267 
George Fawkes, Glasgow, iron broker. cinidhieeiaehenbistaataeh siiampaiee menctentne)sinesdeniatabaatiouste -apimigen belies 
Thomas Goodwillie, Edinburgh, builder. RICE ---ne0rve 2343 | 16506 | el. oe | eS ee 
Robert Brodick Minto, Hamilton, joiner. PEPPER. 
Thomas Sidey, Dunfermline, china merchant. — a? a a eee conn Sonne 
pemnennnynrerteane titre ieceenaentmemanenees NG dnccein: | 189} 176 | 219 271 1265 595 
THE GAZETTE OF LAST NIGHT. | Black vee 1279] v220) 22 | 1a | sat | 27a8 | 8758 
S3ANKRUPTS. enemee | Desh | pkgs | piso | pkgs | pkgs | pkgs | pkgs | puse 
Henry Warwick Pemberton Javan, Lever street, Goswell road, | NUTMBGS~ 470) 303) -.. = ont “saa aaa | “Gee 
ey rwic emberton , , Go ’ | CAS. LIG...) 7317 | 4035 2666) 7002 | 41340} 39108 
jeweller. CINNAMON,| 3147 | 2664)... oes 1521 1533} 14467; 1094 
William Charles Rann, Devonshire street, Islington, jewellers’ factors. | ERE eee enya ee a 
William Smith Scott, Bell street, Birmingham, commission agent. | prMeNTo..| a "es er | | Ses) eet | sae a 
John Charles Colson, Eye, Northampton, machinist. et = - = 
Edward Pooley Jenkin, Lanyon and Polwhele Farm, Gwinear, Corn- RAW MATERIALS, DYLSTUFFS, ¢ 
= 
Willieca Peels Baltern York Villas, Brighton, dissenting minister | ttle aa. | 854 "19043 | 9540 | 
; aS, , Ass . | COCHIN’L.. 6067 3990 oes , 36o4 : 13043 4: 
Samuel Genese, Daulby street, Liverpool, travelling jeweller. chests | chests chests chests chests ¢ chests chests 
Robert Smitb, Fishwick street, Rochdale, railway wagon builder. | LAC DYE...| 538 | = onan low es phy sane — oe ig 
Charles Walls, Hindley Sawmills, Hindley, Lancaster, timber merchant. | ,ogwoop 7 a a yen “1737 | «1975 | 747,194 
Joseph Wallage, Great Poringland, Norfolk, miller. FUSTIC...... 140 | 235 si 71S 105 tit 
James Dennington, Kelsale, Suffolk, tailor. oy = INDI 
Charles Richard Dames, Ironbridge, Salop, wine merchant. | eae a seca te - 
Job Thomas, Newport Marble Works, Clarence place, Newport, Mon- | _ ; chests | chests , cuests | Chests | chests | cuests | coesis | chests 
mouth, stonemason. . | East India... 2900 4259 | we + | 4363) 48 19880 | 1292s 
. J serons serons serons serons serens sereus S¢rons ser 
Daniel Jones, Dock street, Newport, Monmouth, merchant. <panish ...... £193 4863 na Sis 738 645 5352 
Alfred Bennett, Liverpool road, Stoke-upon-Trent, Stafford, provision | SALTPETRE. : 
merchant. | Nitrate of, tons tons tous | ‘tons tons tons tons tons 
James Newton, Sheffield road, Barnsley, York, provision dealer. | _ Potass..... — eas io = a | aoa “176 =H 
SCOTCH SEQUESTRATIONS. +. Re whee sc Rania etna em 
Samuel Fraser, Woodland read, Glasgow, teacher of music. COTTON. 
| Colin Kemp, Dingwall, flesher. ie oe ves | bales | bales | bales | bales _ bales bales yales 
James Cowie and John Renni Cowie, Renfield street, Glasgow, general | E. India, &e. 65057 | 47846 «| $0103 | 23185 | 115429 | 70758 
iron merchants. oes | 643439 | 712071 | 43348 | 87201 | 572500 | 450630 | 773170 | 843320 
Alexarder Smith Fergus, Coatbridge, iron merchant. es 1 Beend Heest i i inenibaieeiliis 
George Souter, Nairn, plasterer. Total .... 699146 | 759917 | 43348 | 37201 612603 | 473815 $33509 914073 
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Hides—Ox & Cow prlb 
B. A.and M. Vid.dry... 
Do & R. Grande, salted 

ST scteieeertneneens 
SE ol ciceentenaien 

Drysalted Mauritius...... 

Rio, dry Rio Grande ...... 

West Coast hides ......... 

Cape, salted .........cccscose 


COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 


*,* The prices in the following list are 
carefully revised every Friday afternoon 
by an eminent house in each department. 

LONDON, Frivar a 


Ashes—<uty free 


Sill icssscennscocenponnchonevaniens 23 
Cocoa—duty 1d per Ib 
Fair Trinidad. .....per cwt . 
EES 50 
Brazil, red Bahia ‘ 
Coffee—duty 14/percwt: dried, rvaste 
or ground, 24 per Ib. 
Ceylon, plantation low mid.102 
middling to fine........+0105 
native, good ordinary ... 
East India, plantation ( 
BAMRVG  evcvesesccnvevecossesers 4 
Manilla, fair Indan 
Singapore, Bonthyne 2 
Bally (picked).......se.000» 80 
Mocha, fair to good : 
Jamaica, good to fine ord. 85 
Costa Rica, good and fine 9 
BHIDR - tesentenvnaemanennen eovecse OB 


ee 


2°egFa 


» 





i 
> 


Bosin—A erican, com.. SOO rttrensssncincs. 
For export, free on 
Turkey loaves, 1 to 4 Ib 


6 lb loaves decencess 


Tee OOP eee e ee eter eree 9 
Sago—duty 444 per cwt 
Pearl sesseeseeseesespercwt 15 
Sago fluur ..... peiweseshenue 13 


co 


Kips, Russia........c..0 ° 

8. America Horse, pr hde 
Indigo—duty free 
seseecesees PCF Ib 


sIsooooooosoocoa 
COM SSSSOSOSSOOSSg, 
eCocoooo cc@acoan 


—s 


Canary. cccccrereseee «per qrl76 


crcccceses 14 
Dutch, refined, f.o.b. in Hol 


Posoo 


Coriander ........ 
ae foreign, 





SPPOP ROO eee eeeeeseeee 


Kurpah Stee eee eee eereeseneeeces 
Guatemala ........ccccocccs 


perfine, in brs 
No. 1 


—. 


ono oo 
CONSS Soneyegeageaza 


wer Oe; DS 
NQehass 


Mustard, brown...per hush 9 
sreeeecesesececsseses LO 


stofl0Oqrs ...£34 4 and 3 Kilo loave 


Crushed, No } in 


Saltpetre— 
sore DOF Cwt 17 
ed 


Nitrate of soda a 
Tallow—duty fre 

St Petersburg, 

Ol FOO eee eet eeeeee 45 
Tar—Stockholm. 
Stee eee eeseeieeeee 21 
Tea—duty 6d per lb 
Congou, fair to good,, 
Kaisows, fine to fines 
Pakling, fine to fines m 
Oonfa&Moning 


SRQ BOCow omens Soa@oocoan 


er—pe 
Crop hides......30 to 45 
d 


° sehen IGE iss conenennees Ib ] 
English butts a 
do 


or 
~ 


UNITE Ailsennsndnesnntoceetin 


Foreign butts ...16 Jungypore .., 


do 
Calf Skins ... 
d +40 


a 


Os or s3 co 


SaRSRSLS 


BSS et et 


~ 


China, Tsatle 
SUD vescoenssenancetn in 


Re-reeled China adnncccusccense 
Raws—White Novi 
Fossombrone cocccececees oo 23 


CSODNDDOw 


ee 


Horse Hides, English. 
do Spanish ...perhide 
Kips, Petersburg, per lb 
do East India..........0. 


a 


RTC] se rcecncesccccesensesece 4 


al 


ooocoea ASSOAONInAoowonmawr 
oo co @2°0° 


Brazil, Rio low su 
BRR cncencscenvnnienente 
fair to good channel 
common channel 
washed, fair to good...... - 


EBw'S 259 2@2 woe 
nt ee 
om 


= 
= 


eg 


S 


&® bo © FP mm ms Bo Ro to ORO RO bo me bes 


xk.  —"—"" 
Piedmont, 22-24.. 


~ 


—C 
Sheating, bolts, & 


Bottoms........... Sonchongs, fi 


Flowery Pekoe, fine to fla: 


Perera Steer err reer errr) 


mo CN & 


Tough cake eo 
Best select.......ce.c00 


Bars, &c., British ...... 
OINIEE inenonstgebhantick’ 
Be itemcesen 


me 


POreeeerrT itt ie tree e reir irs) 


SoFSCosoosocoso Soaeoscoooo 
ecoocea2 eoowunne 


a 
=~ 


Twanky, fine t 
Hyson Skin, g 
finest #880 erereeeeccnces 
Young Hy son, fine to finest 
Imperial, fine to finest. 
Gunpowders, Moyune 
Japan, fine to finest... 
Assam and India . : 
ber — Timber and 
Hewn Wood—Dantzic 


POOR eee Rene teens 


and Dyes—duty free 
60 


| Anniseed, China, Star 
| Argol, Cape .rcccccccsssee en 
| Balsam, Pera ...cccoccscseceee 
Bark, Cascarilla ...cc0+000.- 2 
_ caceiemanatndl - 33 
Camphor, China 
Cantharides.....0ce-..- 


~ 

o 

~ 
nNnoocoe 


a 


Trams—Milan, 22 


0. 
Patent Brutia 


Bars, Wales ...ssssccesesss 
Rai 


Piz, No. 1, Clyde. eeeee 
r ton—Eng. pig. 22 
FHCRC ORR ORS eee eee 24 
iG enicuann Oe 
white do, kegs ............ 30 


OP sae 
Me Ts 


phage 


Sas 


~ 
accoe 


be 
SPDODOANMMH to mw e@ 


» 


WNW OwMrRNmERMNMBwEHS CO oO 


Hm Rem moO Om Otome me 





oooooeo 
Qs 
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eens SOPOT TOR ete eer seeee 
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SoCo emeneeees eeeerees 


Spices—Pepper 
black, Eastern... 


oe 


» 
* 





NGG BE vcacecccicceces 
Swedish Di aaiteiticietenns 
Canada red pine 
yellowpiue, large} 


N.Brnswk.&Can.B 


Se eeeeeeeeeeeeweseseeereee 


| Sarscparilla, Jamaica ...... 2 
Wax—Bees, English.....+..- 


- a 
a 
Sooouoan 


es 


LLL Sa <aeceyseGeseumtbedeniaemeneenes 


patent shot ........0000... 26 
Spanish pig ........0cecews 21 
Steel, Swedish in kegs... 18 


ao 


Pimento, duty free 


ae 


13 

Cochineal—Honduras.prib 1 
Teneriffe ....cccccosccesrerece 

| Lac dye, native .........0000 . 
| Turmeric—Benga 


eeeeeree + ecteeereees 


ae 
ee 


Awe 
toe 


Cassia Lignea, Baltic oak ..... 


a a 


dy free.pct 52 


I  ceiintsenas » per lb—Zanzibar.., 


pe 

Tin, English blocks, pton 81 
bars in barrels......... 82 
TODD citininsnpininamneess 0 
a 
TD stiisgitineitens OW 
Tin Plates, per box 
Charcoal, I C .....ccccooe 27 
{eae 

Molasses—per cwt. 
British West India ......... 10 


Oils—Fish— 
Sperm ,,......0.per tun 96 
PAlC....00000008 34 


a 
BSonwwSowfoas 


Se Dead 


oi 
ao 
eccccocecoscon 


TERE 
. 


to 


4 
Ginger, duty free 01 
E. Ind repared Wood— 
gstand £9 9 





~ 


Fair Cochin...... 
Mace, duty free . 
Nutmegs, duty free ananeaece 
irits—Rum, duty 10s 
aica, per gal., bond. 

OP 


Norway,Petersb 


- 


Dyewoods—duty free 
| Beasil...ccccccccsccce .per ton 
Fustic, Jamaica . 
Logwood, Campeachy...... 

HONdUras ccorccsesevceeeses 
TAMBICA, coccr00s000000 cocsece 


OOO Oe ee ereceeesee 


edhe LLL T TTT 1l ce 


~~ 
om 


~ 


Canaaa Ist pine 


MONS we COSOSCHOHOMOSCOSCSHESOOOROCSCO 


ee 
se th 
* ~¢6 APOBHSSSOSSSSOSSSSOOSOSCOCONSCOS SSD 


ES eT Whee me 


w 0 
eauoacoh Bho 


American spruce coccevcce 
Dantzic deck, each 


- 


fine marks Coercccoceccccs 


ow 


| Sapan, Manilla ........0.+0 o 
Ceylon coosccsesnee 


Pruit—Currants 
sosesessveeeDOr CWt 30 


_ - 
cocooso oO SCOOSCSCROMSNSCOOOSO# CASSAULMRAOSCSOSOLS 


SOeCSSe © consoocoencsce 


~~ 
oo@®m 


Leeward Island — Baltic, per mille.........£180 
Quebec, per standard do, 85 

—dy3/plb&Sp ct, 
d, per 1b, bond 


ole gE EFS. 


~ 


. 
Fete eeeeeeseseeeee eeeeee 


East India........ 


we 


Brandy, duty 10s 5d per gal 
1874 


oT 4 
eoococe| o 


~ 
a2annr 


ee Fee 





fa ee Blot ae 
ooo 


CI ei a. 
Mogadore ..... peeee 
Seed, Linseed 
Rape refined English... 38 


_ stri 
Negrohead 
Columbian If, 
Havana ...... 


Turpentin 
American spi 
French do ,,, 
Wool—Eng! 


Figs, duty 7s per cwt 
| “Turkey...prcwt duty pd 35 
Raisins, duty 7s per cwt 
Valencia new 
Muscatel .....000- epeneanien se 
Smyrna,red and Chesme 
TERR cprecoenqncveqpoccenccce 


éekar | 


* 


eho me 


~~ 


oa 


OOwRM MORK Cae Cc 


Corer se 


Corn spirits pf d 

f.».b. Exportation 
Malt spirits, duty paid 
German spirits 
Sugar—Per cwt, 
British Plantation 


at et 
NAaSoKae 
co 


~ 


woccofroscoocse 
SKK wOnmoemomaae hh 


Oeeececcccveseces coos 36 


to 


_ 
eoooo co SeeoconsoscSooo 
cm @BMHCKOCOSCCOe 


pal Peg 
co 


ish—per pack 
n hogs...€16 9 


Kent seeces ts 
5S.Downewes & we 


. 1 

Oil Cakes, Linseed, Eng. 12 
FOrei gn .cccoccsceses evvevses 10 
ae erecccece srvveee 5 


St Michael, Ist quality, : 


> 
ooo 





Foreign Muscovy, 


eer eeee Poe e rete eeees 


ao 


Do. 2nd quality 
Lisbon & St Ubes, } ch 
Bicily ......0cen+00++ per box 


~~ 
~~ o 
~~ 


0 
& picklck 18 9 
tteeeeeeereecevees 17 Q 


orc 


oo wr 


Sorts—Clothin 
Rape, Calcutta, R.A.T. 53 Prime 
X 


Syrups, low togood yellow 
low to fine brown ° 
Bengal, low to fine yellow 
tow to fine brown 
Penang, low to fine 
low to fine brown 
Madras, low to fine 


— esosees Per Case 
arcelona nuts......per bag { 
| Spanish nuts ... per barrel 
SSI fesncenssocersnerenss 
} Coker nuts....... er 
| Waluonts, new ... 


wo 


GET necncecens 
Combing—Wete 


SII teintnenentensen icine i 49 


#88 OOOO Reser ecerescee 


ecoocoocoarn 


— - 
eSocoeooeoeonosoocoes 


BP MGh i BER oe 


aa 


cook 


Hog matching... 


** 


ms—duty free 


«ie 


onece tresresces 15 
Onlenlabweas ib Siaiie 3 
St Petersburg, yaney.-Fleece & jamb... ] 
i Scoured, &c............... 1 
Egyptian, Gevmnt dressed 
native GittO,..00e 
Hemy —<duty free 
St Ptrebg, clean ... per ton 
OBOE. -ccccccccceses. 
eee . 


resh, fimest...150 Manila, fair brown 


Siam&China,) 
low to fine ye 
low to fine brown ... 

Java, low to mid. whi 


yellow & grey 20 
» Nos. 12 & 14 22 


Bahia & Maroim 
mid. to good brown 


14 
Pernam, Paraiba,& Maceio 





tteqteeseeseeees 13 


SMBawnces 


Locks and pieceg Sane 
Slipe and skins .....,... 
P, Philip-Fleece & lamb 
Scoured, i tiitidiiinin 


y - i 
Bacon, singed—Waterfd 


we 


SOPORD OREO OOD R Eee eETeee se 
Hamburg ....... 
sreceesccersesesee] OO Locks and pieces Seen, 
Adelaide-Fleece & la 
Scoured, &............% 


S 


ecoococecoosco eooooeocescoces 





7 
SSceoesseSSocse SoSccowssoeso co 


94 

Lard — Waterford and 
Limerick bladder on 
Cork and Belfast do o 
Firkin and keg Irish 
American & Canadian 


bs 


a 


East Indian Sunn .... 


~ 





- 


PAPE 


a 


SeekKNOOeN 


Locks and pieces 
V. D. Ld-Pleece & lamb 


me 4 
a he 
ono 

a 


» 
= 
_—~ 


— hw 
OM SCeNOSHHROOGakann 


- cuttings .. » a 
Coir—Yarh,,00d and tne 36 

ord.to fair .... 
eceueeese eco oe DD 
rope Tete eeens SPOR OT Tete ates 20 


j NE serccncassecnccccscccgecoce Q 


Jyh, 


Tork—Amer & Can.. 
Beet—Amer. & Can, 
Cheese—Edam bew, 


SOMH COMM MOM MOS 
~ Se hm hh tom BD hs ee bok 


Oe ew 


a e 
ee ee eee 


ae te” gone 
— a 





to 


i 
aS 


Locks and pieces ...... 
Cape G Hope—Fleece 


SSSuSlotes 


low to fine brow! 
Egyptian, good t 


ee 25 


on 


etSecococoSS 


be ee Rm 
ececoocoooco o 
«oO 


ue~ 


SOOO POOR eet eeeneee 


ee etieeeeneseeeeeee: = 
SAY 


co G&S @c0@ cooeocooceoc[|n SeCSCSoasccoa o 


i? 
cee 
“ws 


low to firs bro 


ee 
“I 
~ 
- 
= 
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Autho- 
rised | 
Issue. | 


Paid. 
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n 





2022460! Stk 100 
8327015! Stk 200 

28773 20 20 

70000 20 20 
1542000? Stk 100 
| 47277101 Stk 100 
8350228! Stk 100 


15236907 Stk 31 
8268857 Stk 100 
886863/ Stx 100 
72211207 Stk 100 
1159276/) Stk 100 
11592757) Stk 100 
46426327 Stk 100 
14123017 Stk 100 
14363927) Stk 100 
13334594) Stk 10 
48809107) Stk 100 
9870452) ... | ove 
9870457) 

Saved a Stk 100 
81071494) Stk/100 
80737210) Stk|100 
6506507 | 8tk!100 | 
39264737) Stk |100 | 
7836407 Stk/1C0 
7830407 Stk'100 
88730307! Stk!100 
676707) Stk 100 
676701! Stk 100 
22500007' Stk’ 190 
300007, 10 10 
15890388! Stk 100 
830000/| Stk 100 
3783658])| Stk 100 
17319770] Stk 100 
13500007) Stk, 75 
1975000? Stk 100 
32301402 Stk 100 
2760007) Stk 100 
7730037! Stk 100 
6362487) Stk 100 
1569665!) Stk 100 
3604349) Stk 730 
21501102 Stk 100 
2160110? Stk 100 
127550! 20 | 20 
1110060! 8tk' 100 
2500007 Stk 100 

2500001 Stk 100 


1123314/ Sts {100 
8750001 Stk 100 
276343? Stk 10C 
160000/ Stk )100 
8300007 Stk 100 
6900007 Stk, 100 
2000007 Stk 100 
4000007. Stk) all 
1562507 Stk 100 
650000 100 |100 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
3tk 100 
S8tk!100 
Stk 100 


9800007 
9600007 
6418177 
1323807 
3060007 
1050007 
369801 
12589657 
1874501 
1298262/ 
1 7500007 
*810000/ 
1000000 
6750001 
2910907 


Stk |100 
Stk 100 
Stk/100 


Stk 100 
Stk 160 
13291007 Stk 100 
68408787 Stk'100 


11805514 Stk 100 
456000100 all 
7940407 Stk 100 | 
260050” Stk'100 
2877941 Stk!100 
638048! Stk 100 

1955860!) Stk/100 
270000! Stk 100 

71252) Stk 100 
325028! Stk 100 
6720001 Stk 100 
475494) Stk/100 
559508?) Stk 100 
366698) Stk 100 
62830 10 5 
2600002) Stk 100 
490000?) Stk,100 
741020?) Stk 100 

3087306: Stk 100 
4600177:' Stk'100 





[Fe Feb. 26, 1876.] 
| 
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PREFERENCE Snares ayp Stocks. 


Stk! 100 | 


Stk/100 | 





RAILWAYS. 


ORDINARY SHARES AND Stocks. 


lighest 
Price. 


| Name. 


——_—_—_——> 


Bristol and Exeter... seoccceesesees » 143 
Caledonian ....ccccccscrcessereeess wan 1353 
Cornwall ........» oss eeesencessevescoes 
Bast London.....c.cccsos-cv0e ceavece 13 
I POE cacccsecoveutocnsece 135 
Glasgow and South-Wester ... 107_ 
Great Eastern ....ccccccscccese-eee ooo] 465 
Do Serip, issued at 4] ..c-ceeee. see 
Do East Anglian, NO. 2 ess...) +++ 
Great North of Scotland .......... 92 
Great Northern ....cocessscesesseses 349 
Do A) A recvesno dvd.'til § 155 
Do BS 6% hasbeen paid B | 139 
GreatSouthern& Westrn (Irelnd) 
Great Wesvern, ey 113 
Highland ...... silat A acclaetansianeel MOU 
Lancashire ard Yorkshire erceee| 1008 
London, eee eS . Coast... 1'5% 
Do Preferred .. 127% 
Do Deferred 1043 
Lon.,Chat., & Dover, Arbitration | 23} 
London and North-Western...... 1434 
London and South-Western......:1233 
|\London, Tilbury, and Sonthend. 55 
Manchester, Sheff., & Lincolnsh 784 
Do Prfd. {Defd reevg no div)? 115 











1 


Do Defd 7'till6%is pd to rey 51 
|Metropolitan....cerscsssseeeees 
Do Prfd. {Defdrecvg no div) | ses 
Do Defd {til 6% is pd to Prff | 
{Metropolitan District...... 
|Metropol:-an & St John's We on 
|Midland “C nsolidated Ordnry ”)?; 
\Monmouthsi: 11©. ccccroccceccceccsece 
North British ... «1153 
North-Eastern CONSOIS ceosseseeee. 1608 
Do New 1875, Serip....00...+00-+ 
[North London esc. cosccessccecseeeee, | 
North Staffordshire....cccccsee-eees 
Rhy Mey .eeceereee 
Sbropshire Union .+...... 
Somerset and Dorset ........ eee 


-enere 2 


eeterl 7 
‘30% 
144. 


ee eeteeeerse eeeee 


South Devon .e-cccccccscccescesveres 72 
South-Eastern .....cccccccscccccseeeee » 138 
Do Prfd. Defdreevg nodiv), 133 
Do Defd {'til6%is pd to Prff 1234 
‘Staines, Wokingham, & Woking 284 


Taff Vale PTeTeT TT eerie) 195 
Waterford and CentralIreland 15 
Whitby, Redcar, & Middlesboro. 37 


Bristol and Exeter 4% csrcoccceee| 
Caledonian 5%, No. 2.ccecssereeeres, 
Do do Aberdeen, gua. _ weal 
D0 do d0 7% ...cecccorseseseeseeees| 
Do do do Ordinary. ecccerencouses 
Do do Midland.......cccccccccccese| ves 
Do do Dundee and ‘Arbroath... 
Cornwall 44% guaranteed ......| .., 
Glasgow & Sth. Western gua.5%  .,, 
Great Eastern, 5% Metropolitan! 
Stock, issued at 105 .......] ... 
Do E. Counties Exten. No. } i 
Do do do No. 2..cccoccocccscereecee!| 
D0 AO O% ccsceveccsovccsssecesccecee| . 
Do E. Union 4% guaranteed..' 97 
Do Norfolk 6% Ext., 1846...... 
Do do 54% Fixt., 1947. .cccccseree 
Do co 5% Wav. Val., 1847 ...! 
Do E. U. Harwich, 4 % ......... 
Do do Woodbridge Exten. do 
Great Northern 6%  .....eccceseeee 
Do 5%, redeem. at 10% soe = 
Do t§% do do do + 1084 
Do5% do at 5% pm ... 1084 
| DeoLeeds, Brad., & Halifax, 6% 143 
Great Northof Scotiand,lstpref. .., 
Great Sth. & Wst. (Ireland) 4% 
iGreat Western — Rent-charge 
| perpetual guaranteed 5 % ... 122 
Do Consolidated guaran. 5% 1234 
Laneaster and Carlisle,44% 
\Lancashire and Y erkshire 6%.. 
Do Barnsley, 61 33 10d% ..... 
Do 6% (East Lancasbire).. 





122 


ee. 


Do 44% (Blackhurn purehase) 109 
Ton don, Brighton.&S C 5% guar. 119 
London & N.W.C.&Nuneaton5% 121 
{London & 8. W.,7% ,late3rdShrs. 

Do (Portsmuth, perpet. anns.) ... 
{Manchester. Shef.,& Lincoln.,6% 140 


Do Ist Preference ccoccccesscccce} oe 

Do 43 Preference ....++...000..+ eee 
Do do "do "34% 75 
Do do redeemable6% 7 


DoRed 5% S.Y.Rent chargel363 ... 
Do Irred. do do { 
| Do7 % 


do 
|Midlane 4% Con.Pert.Rent Chg: 
Do 4 % do guar. pre _— Re 


do ote 
02 
. 102 





l 
85 883000 Stk 100 
130000 10. 10 
650000/ Stk 100 
1339002 Stk 100 
003 7160057 Stk 100 
943000! Stk 100 
830970/ Stk 100 








THE ECONOMIST... 





RAILWAYS. 


PREFERENCE SHArREs & Stocks, with Divipgwps Con- 


TINGENT ON THE 


7171432) Stk|100 |B 
1451807] Stk|100 
1112122/| Stk|100 
3434007 Stk|100 
1995797, Stk} 100 
884697, Stk|100 
3750 100 |100 
4000007 Stk} 100 
2980007, Stk} 100 
2275098 Stk|100 


2270002 Stk|100 
50000 a 
50000 10 


905113), Stk 100 
1122600! Stk{100 
12044102, Stk| 106 
316886], Stk/100 
4462817! Stk! 100 
33730007) Stk/100 
482050/| Stk} 100 


2130301) Stk|100 | 
6235341/, Stk}100 Great Western—Consl.Pref.5% 121} 


5136501, Stk| 100 
4000007) Stk'100 


PROFITs OF EACH SEPARATE YEAR 


Bristol and Exeter, 4} % ..0.-0-..[109 
Caledonian,4}% guaranteed*...| ... 
Do Scot. Central, min. 7 %...| «+ 
Do do 4 % irredeemable* ...| ... 

Do Scottish N.E. 44 % .s...... 

Do 4 % convrtible, issued at80| ... 
Cornwall Minerals, 6 %........0...| -. 
\East London, 5%, lst Preference) 85 
FBarmeas, © %  scccnssseveccencssseesee! 140 
Do 8 % sdieenvadeoeumeutiedneateasseutt 
| Do 44 % perpetual ......c0ce0.-. 106 
| Do convert, 72,5%tll 1 Jy,’77) 124 

Do do 1873, do 1878, 123 
Great Eastern, 44 %, 1861-2 ... 103 

Do 5 %, 1862 ..000- 112 

Do New 5 %, 1863 ...... 111 

Do de 56 % 1864 ..... 109 

Do & %, 1872 107 
Great Northern, 44% Perpet. Pf.108} 
\Great North of Scotland 44 % , A/:03 

Do 43 % pfef., B.....0.0.000000-- 94 


|Highland A, 44 % ..ccccressecseeres 
Do B, 5 % 


eeeeeteeecseeeecseseeee 


125120 63| 6} Lancashire & Yorks., New 4%| .. sat 


1233000] Stk 100 
6077501 Stk 100 


1661335/ Stk’ 100 
322095] Stk 100 
Stk 100 


5000007 Stk) 40 | 


4694183/ Stk 100 
2197666! Stk 100 
2400007 Stk 100 
3000007 Stk 100 
971107? atk 100 
1500000] Stk 100 
1000000/ Stk 100 
10000007: Stk 100 
16800007 Stk! 100 
3000007 Stk'100 
1000007 Stk 100 
6000002 Stk 100 
250000] Stk 100 
2600007 Stk! 100 
15000007 Stk 100 
70006812 Stk 100 
164375 16 16 
189162 16 16 
193750 12 7 
3850198! Stk 100 
2419572] Stk'100 
4210091 Stk/ 100 
1869000/ Stk: 100 
5350007 Stk 100 
2643000/. Stk 100 
1668662 6 6 
170000 8; 8 
166657. 12 12 
11812507 Stk 100 
7000007 Stk 100 
9710002 Stk 100 
3600007 Stk 100 
2130007 Stk 100 
850007 Stk 100 
ecssul Stk 100 
3600007 Stk 100 
5566487 Stk,100 
2024290] Stk 100 
23870517 Stk 100 


I as, TIER diceccecccee ccsenees {109 
Big BG in ccccccccncecescoscess 

Do 4 %, 1872. aseepeuenccenutoon "109 
Do 5 % 1S74...000. dt 





ae &e.,44 %, 185/108 
Do do 4 %, 1860) 92 


Do do 44 %, 1861/108 
Do do 44 %, 1863/108 
| Do do 6 %, 1865)118 
Do No. 6 5 %, 1866/1183 
Do No. 7 6 s 1866| 118 
| Do Consolidated Pref. 5 % ...... }118 
Do Scrip... sarees. 


|Lon., Chat., &c., “Arbitratn, 4h 2% | 74 
London and North- Western 5 % 122 
Do Bedford and Cambridge...|101 
Do Shrewsbury & Welshpool 10i 
‘London & South-Western, a % | 109 
Do do % | 120 
Manchster, Shif, & Linc., 5%1 1865| 107 
Do do . % convrt | 116 
Do do — 115 
Metropolitan, 5 = Sp cuidadetsenmraet 
Do New, 5 % | L156 
Do 5 %, 1869 iene 
Do Irredeemable 5 %, 1872 .... 115 
Do do 5 %, 1874 .../115 
Metropolitan District, 5 % 99 
Midland 5 % Con. Perpet. Pref... 121 
Do 5 % New, opt. to con. Ag’77\ 21 
Do 5% Pref. 1873, do Aug. 1880 20} 
DE My BEGG icivccseseseceerctnecest 105 
North British Consol. 4%, No.2,, 97 
Do Edin. & Gias., Ordy, 44 % (137 
Do con.5% pref. 1874, iss. at 90 123 
Nortn-Eastern, 44 % redeembie 105 
Do Stockton & Dari, Class D* 
Do 5 % redeemable.......seseeeee 105 
Do 5 % Con. Jan. 1876 ....00008| «. 
Do5 % con. into ord.Jan.1,1878 123 
Do 5 % redeemable Jan. 1, 1884) 13 
Do Blyth and Tyne, 4 % ...... 103 
North London, 43 % (max 5 %)_ ... 
North Staffordshire, 6 ™ sebessene | RIO 
DOB Bicecovesesccs sccescecceses | LOO 


seeeeerene 


seeeee 








Rb; mney, 6 %, 1864 .. eececcsocecsee | LU 
Somerset & Dorset 5 %, 1st Pref. «eo 
Do do 5 % 2nd Preference ...... eve 
Do Bath Exten. 5 % Pref. shrs. 
South Satemelillenc seeasorseuences[ hit 
South-Eastern, 44 % .soccccoseee.../ LUD 
| Do By <acnttinivives 118 











* Failure of fulldividends in any given $-year not to be 


made good out of 


Lisyes LEeaser aT Fixep RENTALS. 


Share. 
Paid, 


———_— es cee © 


Stk'100 (Birkenhead ccsccocscosssees 


100 | all 
8tk/100 
Stk 100 
S8tk/100 
Stk 100 | 
8tk!/100 
Stk! 100 
Stk|100 | 
Stk|100 
Stk)100 
S8tk/100 
8tk|109 
Stk}100 | 
Stk|100 
Stk/100 
Stk|100 


10 | 10 


Do 44 


Do 5} 


Do E. 


Buckinghamshire ........ 
Chester and Holyhead ... 


Do 5 % 
Ciydesdale, guaranteed... Caledonian ... 
Colchester, Stour Valley... 
| Dundee, 

Do Preference ........++++| 

Do Ist Class Preference 
‘East Lincoin guar. 6 %...,Great Northern 
\Gt. Eastern,Nowm. — Great Eastern.. 


Do do C7 % 

Do 60 No. 1,5% 
Gt West., Briste!] & Exeter, 

& Sth. Devon Cos. 44 % Asseciatd.Co.’s 111 
Hammersmith & City 5 % G.W.&Metropol 


the profits of any subsequent 4-vear 


Leasing 


Name Companies. 


-- L.&N.W.&G.W 
© FP, steed | I aden 
- Lon. & N.-W... 102 
DO cccccoceseee| 50 
Do .. oe 132 
DO ccnceeceenel law 














% 


Seesetererereesees 


Saree reeserererereees 


E.Union.& G.E. 
Perth, & Aberd.J. Caledonian ... 
EOD .qeocessmees 
IG <esatsnsomce 


Anglian B 6 %...} Do cccoccscceses 
De. cocccescesee 


DO. avecevcsesce 


eeeeee ove 


~ 


___ Lives Leasep at Frxep Reytats—Continned 





Share 
| Pasa. 


stk 100 Notting. & Granth. R&C Great Northern 103 
2 stk all Preston and Wyre 

tk/100 | Royston, Hitch.and Shep. Great Northern }: 
Stk 100 Shrewsbury and Hereford =r 


6 % Rent Charge Stk L&N-W &G.W. 145 





Che Economist’ S$ Ratlwap and Mining ‘Share “List. | 


THE HIGHEST _OFFICTAL PRICES ARE GIVES. 


- RAILWAYS. 
=. 
2« 
a Leasing tes 
e Companies. <i i 





i ' 
see 





'&N.-W.A&LY 


eetees 


48 


Stk\100 Victoria Statn & Pimlico Gt. Wstrn. &c. 205 


Stk 100 
= 
20 | all 
20 | all 


Do 43 %.. 

all West London, 
hl, | Lo on.& N.-V 
DoCiassC.. 
Stk 100 Weymouth and Portland... 


D 


Autho-) 


rised 
Issue. 


6243951 
3891610) § 
4291501 § 
4000007 
4000007 
697872/ 


10867327, 
15100002, 


| 
{ 


29263347, 


5 4888927) 


46751537 
6684337 


37232~8/) 


20799687 
3577912 
4169184] 
4473501 
13062391 
31350782) 
52410007, 
7140827 
16645203 


317007) 


10000007 
26151742 
1093307 
300000/ 
4562990/ 
661267 
3582631 
LI91541/ 
10215778 
6343152 
4006797 
8852162 
11381197 
8896167 
11202817 
5520112 
165080/ 
42591507 


Share. 


Paid, 


Stk 100 


Stk 100 | 


Stk .. 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


Stk 100 | 
Stk 100 | 


Stk 100 
Stk 100 
Stk 100 
Stk 100 | 
3tk 100 


Stk 100 


Stk 100 


Stk 100 | 


Stk 100 
Stk 100 
Stk 100 
Stk 100 | 
Stk 190 
Stk 100 


Stk 106 | 


Stk 100 


Stk 100 | 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
stk 100 
3tk' 100 
Stk/100 
Stk/100 
Stk'100 


Britisu Posses 
100 100 Atlantic & St Lawrence 


309900 100 100 
147300 Stk 100 


7086600/ Stk 
62513 10 


100 
10 


297600/ 100 100 


2000001 100 100 
1350001 100 100 


112000/ 


100 100 


2225520/ Stk 100 
26145920 Stk 100 
10988594 Stk 100 


DD cciieniins, 109 
Ww. Lon Ex. { 


41- 


G. W & S. W.... 


‘Cl ‘ass A ) 


seneeeseersees tc W.. 


soe 








EBENTURE Stocks. 
6 
7 = = 
Name. ooo 
== 
Bristol and ND ete mcieeree 1 % 106 


i icensietinsatpn aaa! 6 % 130 
Do 1874.. Wasdabhasnekeensmenct , re 
oo i iiicildlacnsdaaicneecie -6 % 122 
urness , coccccsevccccccces...& % 10Z 
(Great Eastern .. ee " rol 
BO Dicimns secreces Oe veccccecccoces 5 % 123 
Do B, 1867, redeemable. 5 %\120 
\Great Northern eeebenasiintded . % '05 
Great Western.........cccses-..4 % 10 a 
BOO iinteinnitninwei eucenesocosecacad i ol 
Do POO eee e rene eeeeerseeeeseoens 43) ° 174 
| Si Siihecisabia dictinsiateaemenscnad tania 5 % 127 
‘Highland qeninncespseunesmmesses 43 % om 
|Lancashire and York: hire. 4 % 'O4} 
London and Blackwall ......44% 106° 
London, Brighton @c......... 4 % 104 
Do perpetual.......... . 4)% 113 
Lond., Chat., é Dover “Ards 43°5 110 
Do B Dba abisiinandeidiiaiiies 4 © 18 
London and North Western4 % 1:5 
ee 34%) ... 
\Lond on & Sout h Wesic ern ro 4 9/105 
Do do 18684 % U5 
‘London, Tilbury, &c............43 % 105 
Manchester Sneilield, &c...5 % 124 
| Do do 4$% 114 
BMetropolitan ....4....cccssses: £ % ‘103 
I siaiceceeeiesialeinhetneasntisieaciniie $3% 111 
Metropolitan District nteeeuanl 6 % 142 
Midland einen ¢ cccceererceesceree® 2 | OSR 
ae 4% 103 
Do E.P. and D.B.............5 % 120 
North Eaccern ........... — 5 %/1C5 
ee eccecccesesceseSe 1114 
North London ...........cccess $4% (113 
North Staffordshire eed %/106 
South Devon  .....ccccoccceoeeed % 1123 
South Eastern Perpetual ...4 % 104 
Do do 1867-8.......ccccccecsced > %(|127 


SIONS. 

shares 103 
Do 6% Sterling Mort. 
Do 3rd Mortgage pemems 1891 190 

Bombay, Baroda &C.Indiag.6% 1: 6 

Bullalo & Lake HuronPre ani rence. 7 


bonds 102 


Do do 6 % Bonds 1st Mort. 97 
Do do 54% Bonds 2nd Mort.. 90 
Canada Southern, Ist Mort. %.. 60 


Demerara 7‘ % perpet. pre fe mae 1¢8 
Do 7 % perpetual preference... 120 
Eastern Bengal, guaranteed 5% 115 
Ea t Indian, guaranteed 5 % ... 1:9 
Grand Trunk of Cana‘a ......... ly 
Do Equip.Mort.Bds, 1 chrg.6% 101 
Do 2nd isesssikwecinnn 96 
Do Ist Preference Bonds... 54} 
Do 2nd i. saad 33 
Do 3rd do Etoc k caitiiiniin — 
Do Island Pond Stl. Mt. D. Sep 
Do 5 % Perpetual Deben. Sey 74 
Great Indian Peninsula, cua.5% 119 
Do New do 5% 14} 
Do New do 56% 3 
Do New do 5% 4 
Great Western of Canada.......... 7} 
Do 5} % Bonds, payable 1877-8 86 
Do 6 % do do 1890..., 86 
Do 5% Pref.con.tillJan.1, 1880, 62 
Do Perp. 5 % Debenture Stock 75 


Internatnl Bridge,6 % Mort. Bds: 102 

Do 6 % Mort. Pref. Share do..' 102 
Levis (Quebec) & Kennebec Scrip) ... 
Madras, guaranteed & % .....sc00/ 115 


40000 


9343002 Stk 100 | 


186000’ 








'tvé! al) |South-Eastern(Read.ans.1l0s6d), 25 
| Do 44% «.. 110 
Stk |100 | Tatl Vale, No. 1 ...ccccosceveesess [195 


+ FOP O OP OT RRO RO EE Hee rere eee 


| 24441291 Stk 100 |North British Consol. 4%, No. 1,100 
| 4631217, Stk!100 |North-Eastern--Consolidated4% 162 
1880422) Stk 100 | Do Hull & Selby pur. 1871,4}% 103 
20900001 Stki100 | Do 43% redeemable ............ 103 
17918911! Stk)}100 | Do G.N.E.4% ...ccccccccoes-cos) ove 
| 6087:| 25 | 82} Do Berwick capita: Giskedpiete<l een 
| 450000) Stk\100 | Do Stoctn. & Daringtn.a.b% ... 
| 050000 | Stk 100 Do Stocktn & Darl. B & C, 6% 144 

737311 Stk'100 | Do West Hartlepool ............/1(2 

| 68500, 20 | all |North Staffordshire ..............| 24) 
2110u02) Stk! all Sevenoak-,Maidstone&Tunbrid; ze 108 

| 436361/) Stk 100 |South Devon, rent-charge.........;120 





Stk|100 
Stk /100 
Stk/100 
Stk!100 
Stk! U9 
Sth'100 
Stk/100 
Stk/100 
Stk 100 
Stk 100 
60 jal! 
60 | all 
Stk 100 
' Stk 100 
| Stki100 


Lancaster and Carlisle ... Lon. & N.-W... 270 
Londen and Blackwal 1... Great Eastern... 107 
To 4§ % aia 
London and Greenwich... South-Eastern. 66 
Do Preference..... TW exes ——e 
Lowestcft gua. 4% ...... Great Eastern. ... 
Do 6 % ee eee — 
Midiand, Bradford, Pref. Midland ......... 

Do Matlock, 5% cocsecvee! DO sevececcsese ne 
Mid Kent (Cray Line) ... L.. C., & Dr.... 
Northern & Eastern, 6 % Great Eastern. 

Do 6 % ... os. Great Eastern... ... 
X orth-Eastern — Hart! ep! N.-b.—Berwk. 
North & Sth.-West. Junc. L&N'VM.&NL 170 
North British Con, Lien.... 100 


eeeeeeeeseee seeeee D cevceoce ecee 


OOO ORO ROR eee e tees 





600000/ 100 190 
600000 100 all 
32181497 100 100 
23278081100 100 
7166911/ 100 100 
90000! ... 100 
300000/ 10u 100 
12306900 Stk 100 
7002 20 12 
5935 20 6 
21760 20 2 
258046! 203 204 
547000/ luo 100 
1127000100 100 
248640/ 100 100 
199#40C 100 100 
205000) 100 all 
66000/ 100 100 
100,000/, 100 ... 
8692950! Stk 100 
1710, 20 2 
1000000! Stk 100 
§00000/ Stk 100 
1000006/. Stk 100 
40694 50 680 
eee 100 100 
eos 100 100 
335000 100 all 
210000 ... 100 
285000/ ... 100 
1332007100... 
44400 100 100 
4000000) Stk 100 
11075341) Stk 100 


221162) 20 6 
2000000/ Stk 100 
| 20 28/0 

Stk 100 

"6500 100 100 
66000 L100 10u 


457600 100 all 





Do do 5% ncorccoce) SF 
Do do 4B ceccoeses}1 10 
bo do SO sotus woe! 105 
Maras Irrigation & Canal, guar, 103 
Melbourne @ tiobson’s Bay Unit.) 66 
Lo 6% Bonds, payable 1880... 105 
Do 6% do do 1895....101 
Midland of Canada, Stig istMrt! 60 
N.of Canada, 6%, lst pref.Bnds | 97 
Do fo, 3nd do 92 
Northern Exten.6%g.by N.ofCan. 89 
Do 6 % Improvement Mort.... 92 
Oude & Konilkun. guar.5% ....115 
Seinde,Punjaub, & Delni,gua.é i i14 
Do 5 % Staves ....cc-c0... 64 
South India, guaranteed 6 Me eee 14 
a ecccee evercceccesce 3/13/ 
EEG ..: cncremacectntanitnmnscniend 100 
inromeaaes un M. ‘/ ine Ts guar. 5 % 74 
Toronto, Grey, and Broce Kail. « 
Canada, 7% Bonds lst Mort. ... 
Wellington Urey & Bruce Ry o 
Canada 7 % Bds,lst Mort, 70 
————— — ll 





a 





ah nc ere 
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Pf - THE ECONOMIST. [Feb. 26, 1876. | 
gies pM: 26: ae 
ee: . 
oe ——— RAILWAYS. BRITISH MINES. 
. RAILWAYS. F enw Rattwar Osiicatioxs Autho-| ¢ | ee 
4: we OREIGN at £ | 
_s ForerGn RAILwa . - ————————————— >. rised | ¢ | Paid. Name. | Closing 
4: i3eia | Redeem. |= 3 , Issue.) & _ Prices. 
7 . 2-2 tot ee ee - a | an 
ae Auth- ¢ J. Name. ee a Name. = 2000| 6 | all Assheton, Limited... 
| ie ah ried 2 3 . =™ | m |¥rs.) At, . 10340, 5 | 1 Devon Great Consols st i 
ng aoe aa = one 120 | 83 | par Antwe and Rotterdam ae % mr 612)... | 73} East Basset, ‘*Ilogan’’) t 
a 60148 10 al! Antwerp and Rotterdaw «++... ' 20 0 aol — Seciaaton and Giurgevc, guar. 6144... | 2/146 East Caradon..ersaxcessesee 2 3 
. 4 90009 20 all Bahia & San Francso..L.,¢.7%) 203 by Danubian Principalities. 7 % 100 | 6000... 62 14/ East Wheal Grenville...) a 
“7 42500 6 #1] Belgian Eastern Junction...) 2% 100 | & | par Central Argentine sescceeecsoereee 7 08103 | THO ae | AO East LOVE eceeeereeees! 4G 
pa ade 35000 10 10 Bolivar, Lim =, OF Boativera, be 133 100 aise ee 7 %|103 1500:.| ... ail 7 menrcong 6 uimited...| 1g 19 | 
ae ‘ 720 10 all Buenos Ayres, Gt. Souther Ag oom | eee |. Sew vosreeetes elo... 7 % | 75 180 2/ ingston Downs steeeeees, 2 1 
sanene Stk.100 Do6% Debenture Stock ...... 113 100 | 33 _ Cee den gate tae 5 %| 3 vUOU ... all Marke Vallzy........-. sevens! 3 h 
» « B1650 Stk. 100 = D0 7% GO....... 0. ceesee ee eeeerecee 122 soe | eee | eee Chachowcdiiemmectintie. dour... 6 %| 96 40000! 4 3} Mwyndy Iron Ore, Lin.,| 2 iid | 
, ope 35000 10 10 Buenos Ayres & Ens enada Port, vee see | nee Dated Indien. aranteed oes "4% 87 1120... 16/16/7 Providence,“ nyLeiant 24 3h 
pt Limited, 7 % Preference shs. 9 843) 38 | par > tame g ape a a7 | 612) ... 1} South Caradon ........c000' 140 160 } 
i. 60000 20 «II Central Argentine. L., gua. a 100 3 eo De ° Sp ee camaenpeneneerga t vee) 123) woe | C55 Bouth Condurrow are. Se Bh | 
i? 17440 60 all Centra! Uruguay of Monteviedo. a Ye . . ae TM Deben. 1 1834 7 %| 91 4:16) we th 3/% south Wheal Frances... 8 10 
; Vee 7 % guaranteed ere: 16 ot i ee E, on of Freace . immtelim 1° 2800014 all Tankerville, Limited... 12 3 
| ‘ : 8400 100 100 Copiape ..... oe Ap ; — a ... see 6%! 43] 6000! se 9 | Vin Crothssecseceesseceeeseees 17s 19} | 
, 60000) 16 | al!) | Diinaburg & Witepsic, in Serip 18 |! 5 | 25 Do Set cssssces % 196 | 360001 4 a ) Van, Limited v.scsesereeres 4 4 
: 69760 16 a! Do Registered ...cerseseerereees rana and Matanzas........00 7%!» | 6000) a. eS EEE ooo ene comes Be | 
) 122000; 20 a! |Dutch-Rhenish .....coccccccssseeses 100 Ts aovenea ee *) se | 3000) ove = \Wone Chivertoaeerrnnn 4 18 | 
; : | 26 8 oe Te ena ecccceceeces a 7 oe 7 600) ... 5 OBE SOLON ..cccorcccevevecse 4 | 
| son = 61 Bi ee aoe i, | 100 | 10 er pene wag %) 73 | 612)... | 54 |Wheal Basset, “Redreth” 15 20 
j 320), 20 20 East Argentine, iii ») 2 | 100 e \Kursk Cyarkow Anow saannel eee 5% 92 | BATH) vee 9/12/6 | Wheal Grenville ....04. ca 7 
- ; pass 5 a ee . = 
; » 17500) 40 18 io ae utral peewee vo oe 100 |. 1100 Mexican, Class A Mortgage & 4 COLONIAL AND FOREIGN MINES. | 
‘ x “ a et ee en rr 100 30 100 Mexican. FC .ce ’ a ‘ 
; a ; 112500; 20 | all | fs berg ee oe — is 12 100 | 26 100 DO BGO  ....cscccrse-ceeeecenreeree : | ro | 35000, 2 | all -/Alunilios, Limited ......| 1} a 
. ¥ guaran ll 100 | seo eee Do C do, 12874 ccccccsceceesccccesee 7 | 60000! 4 | fall Almada & Ti rito Consol.) 
33 Mz) 39 3p etry af "Coacie, | 55 | | Momowntronin, guar by Has 6 12 | Foam] 1 | {att | Siver Ming, tamed ¢ 8 
a ‘ 1250) 20 | 20 etr , - . - Bivccdeconcs seoeccees %\1 “ 9 
p seveansese| 99s 100 |... ... Moskow-Kours 20000) 0 Australian stesereesceseeees) LE Qh 
oh a vs nope, Laie zsh wee, LP | 100]... ... National Pisca to Yca.......... = eal 320000| 10 | ; Cape Copper, Limited ...! 38° 49 | 
, ; oe = Se lameraticnagen by the 100 29 100 Nassjo eam ts Mt. ae a | e 21000; 5 | all Colorado ferrible Lode, L 1 2 | 
‘ ron 14f per annum... Belgian 4 11. | 20 | 75 | 20 \Northern of Fre i aye] 133 | 92945) 1 | 16s onPedro,NrthdlRey,L.| & fa. 
fay 100%)! 20 all | Do gua6é % PreffGovernt.t; 25 | 20 83 2m _ Do re iar aati... 3°%| 94 | 23500! 10 all Eberhardt &Aurora, Lim. 8 3 | 
3 G00QV00/ 100 100 Nizam’s State Rail, (His High-| | 20 81 [ parjNorth of Spain ae 7 %| we | 80000, 10 | 10 Flagstaff, Limited csue| 12 a | 
4 3 * ws —, 28 the) 6 % Guaran, Sc ip 103 | 100 eee North-Western of Montevideo,L 3 hc 25000) 2 all Fortuna, Limited . seaiihtanadl 64 5} 
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BRAND and CO’S SOUPS, 











PRESERVED PROVISIONS, and 





YORK and GAME PIES; alto 





aC FSSENCE OF BEEF, BEEF TEA, 
TURTLE SOUP, and other 


| PECIALITIES for INVALIDS. 

I~ —SOLE ADDRESS:- 

11 LITTLE STANHOPE STREET 
MAYFAIR, W. 


SCARBOROUGH AND 
WHITBY KAILWAY. 

The works on this Line, in the North-Eastern system, 

which completes the Ceast Line from Hull to Newcastle, 

| are now in progreas, anda further allotment of Shares is 

| about to be made.—Apply for Prospectuses and Forms 

| of Application to the Secretary, 834 Lombard street, E.C. 


| IEBIG COMPANY’S EXTRACT 
OF MEAT. 

Finest Meat-flavouring Stock for Soups, Made- 
Dishes, and Sauces. Caution,—Genuine ONLY 
with facsimile of Baron Liebig's signature across 

Label. 
T ‘ \ ‘\ YQ 
ILVERED PLATE GLASS 
for LOUKING GLASSES, with or without trames 
Silvered by new process with pure Silver, not liable to 
injury from damp, heat, or handling. Unequalled in 
brilliancy, fan ples, tariffs, and estimates on applica- 

tion. 

THE PATENT SILVERING COMPANY (Limited). 


~ ‘ ‘ Ye 
OLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 
above at lowest current 1ate and of the best quality, 
THE PATENT SILVERISG COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 


In consequence of Spurious Imitations of 


' 











which are calculated to deceive the Pubiic 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRINS,” 
which will be placed on every bottie of 
Worcestershire Sauce, 

After this date, and without which none 1s genuine. 
*,* Sold Wholesale by the Proprietors, Worcester 


generally. 
Retail, by dealers in sauces throughout the World. 
Nove nber, 1874. 


JOSEPH GILLOTT’S 
STEEL PENS. 
SOLD BY ALL DEALERS THROUGHOUT THE 

WORLD, 


TO SHIPPERS AND EXPORTERS. 
) ILNERS’ 


AND FIRE-RESISTING SAFES, 
Improvements.—Thestrongest and (quality considered) 
he cheapest saie-guards against tire and the modern 

Wanted wherever cash and books are used. 


a 


by post 





GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PEhFECTION 

Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BR LLIANCY 
And Elasticity Gratifying to the Wearer 


The Medical Profession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURA, HEADACHE, GOUT, and INDIGES- 
‘SION; and as the sx 
constitutions. ladies, children, and infants. 
DINNEFORD « Co., 
172 New Bond street, Loudon, and all Chemists. 











LEA & PERRINS’ SAUCE, | 


| Geology, illustrated by numerous 8; ecimens, Diagrams, 
ete. 


Crosse and Blackwell, London; and Export Oilnen 


| street, W. 


, ternational 


STRONG HOLDFAST | 
CHEsITs, | 


STRONG ROOMS AND DOORS, with alltheir Latest | tie mails to the Mediterranean, India, China, Japan, 


| and 


| Southampton, via the Suez Canal every Thursday, from 


burglar. 

In quantities at wholesale prices. Milners Phenix | 
Safe Works, Liverpool, the most extensive and com- 
letein the world. Depots: Liverpool, Manchester, | 
heffield, Leeds, Hull; London depot, 47a Moorgate | 


street, City, near the Bank of Engiana. Circularsfree | 





DINNEFORD'’S FLUID MAGNESIA 


i 
| from Belfast, in butts, hogsheads, quarter-casks, and 
} eases.—(Quotations on application to Messrs Dunville 
{ 


est aperient for delicate j 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint ‘known, does not stain or discolour with the atmosphere ! 
of large towns, and by their process, which is patented, is cheaper ia use | 





than White Lead 
Each Cask of Pure White Zinc is stamped—“ Huppuck’s, Loxpox, Pare.” 
HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 


»~HUBBUCEK’S ANTI-OXIDATION COMPOSITION | 
ForGoating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. | 
This composition is ready for immediate use, and obvia‘es the waste of carrying 
unmixed Paints, Oils, Driers, &e> It is also applicable to all os 
the purposes of other Paints. © 
HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES| 
Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates, 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


— 








WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. 


DEAN BZ’S. A.D. 1700, 


Deane and Co.’s complete Illustrated Catalogue, Gratis, and Post Tree. 


TasLE Knives, Ivory, per dozen, from 19s to 55s. 
E.Lxectrro ForKs—Table, 24s to 66s; Dessert, 16s to 64s. 
— Spoons — 2isto4s8s; — 16s to 46s. 


ESTABLISHED 


Fenpsas—Bright, 45s to £15; Bronze, 3s to £6. 
Stoves—Bright, Black, Register, Hot-air, &c. 
BatHs—Domestic, Fixed,and Travelling. 

Papier Macué Teka TRAYS, in Sets. 21s, 56s, 95s. BeDsseavs—Brass and Iron, with Bedding, 
ELectro TEA AND CorFEE Sets, from £3 7s to £24. CorNicES—Cornice-poles, Ends, Bands, &. 

Dish Covers—Tio, 238; Metal, 658; Electro, £11 11s, | GAsELrers—2-light, 17s ; 3-light, 52s; 5-light, £6 6s. 
ELEctTRO Crvets, from 12s 6d to £6 6s. _- Glass, 3-light, 55s; 5-light, £6. 

— Liqueurs, from 40s to £6 10s, KiTCHENERS, from 3ft. £3 5s, to 6ft, £33. 
Lamps—Patent Rock Oi: Moderator, &c. KITcHEN | TENSILS—Copper, Tin, and Iron, 
BronzeEp TkA AND CorrrEe URNs. TURNERY GOObs, BrusHes, Mats, &c. 

CoaL ScUTTLES AND Vaszs, Boxgs, &c, Toots—Gentlemen s Chests, Household, Youths, &c. 
CLrocks—Engiish, French, and American. GARDEN Toots—Lawn-mowers, Rollers, Hurdle s, &c. 
CHINA AND GLass—Dinner, Tea, and Dessert Services. | Hot-WaTeER Fittines for Cireenhouses, Halls, &e. E 


BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY. &e. 
DEANE AND CO. (46 Kina Wittiam srrezer), LONDON BRIDGE. 


_ TY , . 
}LEMENTARY GEOLOGICAL 
COLLECTIONS at 2, 5, 10, 20, 50, to 100 guineas 
each, and every requisite to assist tnove commencing 
the study :f this interesting bran h of science, a know- 


| 
| 
ledge of which a‘fords so much pleasure to the rave ler | 


in all ports of tne worl!, can be had of JAMES 

TENNANT, Mineralogist to Her Majesty and the 

Baroness Burdett Coutts, 349 Strand, Londo», W.C. 
J. T. gives Practical Instruction in 


BREANT & MAY'S 
“MATCHES, 


Mineralogy and 


| INAHAN’S LL WHISKY. 


This celebrated and most delicious old mellow 
spirit is the verv 
CREAM OF IRISH WHISKIES. 
iu quality unrivalled, perfectly pure, and more who!e 
some than the finest Cognac Brandy, 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN’S LL WHISKY” 
Wholesale Depot, 20 Great Titchfield street, Osford 


TATU YF . 
[UX ILLE’S OLD [RISH 
WHISKY, BELFAST, 
quality as that supplied to 
Exhibition of 1862, Dublin 





Of snme the In- 
Exnibi- 
tion of 1865, Paris Exhibition of 1367, and now regu- 
larlyto the House of Lords, the quality of which is 
equaltothe finest French brandy, may be mad direct 


GCHAPPUIS’ 
DAYLIGHT 
REFLECTORS, 


and Co., Royal [rish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildines.Strand, W.C. 


( VERLAND ROUTE AND SUEZ 
CANAL.—Under Contract for the conveyance of 


Tne Peninsular 
Company despatch 


Australia, 
Navivation 


and Oriental Sieam 


th ir Steamers from 


~ f) TT Lm agmnp rw 
Venice every Friday, and from Brin ‘isi, with tne Over- 69 FLEET STREET, 
land Mails, every Monday.—Offices, 122 Leadenhall LONDON. EC 
street, E.C., and 25 Cockspur street, S.W. wow LU N, &.U. 
7 ir TL ge 5 ’ 
4s (QVERLAND == ROUTE | 7yR LOCOCK’S PULMONIC 
ie | via MARS EILLES.—MESSA- ) WAFEGG.—" Lymm, Cheshie: In allaying amy 
aoe GERIES MARITIMES DE FRANCE | ; a I a ae ee ae 
—— C: t French Mail irritation of the chest or lungs, checking all cisposition to 
Steamers leave a an Perea oan on ae coughing, and promoting that inestimable boon, a com- 
ee oe oe no eg fortable nigot’s refieshing sleep, they certeiniy stand 
following Sundays, at 10 a.m. (calling at Naples for uasteatiel—J “HL. Evans, druggist.” In asthma, con- | 


mails and passengers) :— 
ANADYR ......July 5) 
TIGRE.,........000 — 19 Aden, Galle, Singapore, 
BEE  vccscced Aug. 2! For 4 Batavia, Saigon, Hong 
Sc eteeiand = 16f Kong, Shanghai, and 
TRAOUADDY.. — 30 | 

HOOGLY.........5ept. 13) ie 

The Steamers of the 6th July, 2nd August, and 30th 
August, connect at ewen with the steamers for Reunicn 
and Mauritius, and those of the 19th July, 16th August, 
and 13th Sept.,at Galie with the steamers for Pundi 
cherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 6 p.m. 

For Algiers every Srturday, 5 p.m. 

The Company's weekly steamers to Alexandria, con 
nect at Alexandria wish he English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, eva information, apply 


sumption, bronchitis, coughs, colds, shcumatism, and all | 
hysterical and nervous pains, instant relief is given, 
They taste pleasantly. Sold by ali druggists at 1s 14d, | 
2s 9d, 4s 6d, and lls jr Dox, 


- eeu oe ; 

} OLLOWAYS PILLS.— THIS) 
purifying and regulating medicine should occa- 
sionally be had recourse to during fogyy, cold, and wet 
weather. It is the best preventative of hvarseness, sore 
throat, diptheria, pleurisy, asthma, and a sure remedy 
for congestion, tr: nchitis, and intlamimation. Attention 
| to the directions foided round each box will enable in- | 
valids to take the pills in the most advantageous 
manner; they will be taught the proper doses, and the 
circumstances under which those uiast be increased or 
| diminished. Holloway’s pils act as alternatives, ape- 
rients, and tonics. When take as a last resource, the 


Yokohama. 


the COMPANY’S LONDON HEAD OFFICE, 97 Cannon | result has been gratfving ; uo w en they fail to cure 
street, E.C, ; alav, for passenger and parcel ousiness only, | they always assuage ihe severity of the sy ms and 
at the SUL-AGENC\, 6&2 Pall Mali, 5.W. diminish the va 
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Jnst Published, Sixth Edition, 


LOMBARD STREET: 


A DESCRIPTION OF THE MONEY MARKET. 


By WALTER BAGEHOT. 
Crown 8vo, 7s 6d. 
KING AND CO., 65 CORNHILL. 
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HENRY S&S. 





Now Ready, Third Edition, 


PHYSICS AND POLITICS: 


OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL 
SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. 


By WALTER BAGEHOT. 
HENRY 8. KING AND CO., 65 CORNHILL. 


JUST PUBLISHED, 


THE ENGLISH CONSTITUTION. 
By WALTER BAGEHOT. : 


A New Edition, revised und corrected, with an Introductory Dissertation on Recent 


Changes and Events. Crown 8vo, 7s 6d. 


HENRY 8S. KING AND CO. 


Just published, price 7s 6d, 
THE 


CIVIL LAWS OF FRANCE TO THE PRESENT TIME. 


WITH NOTES ON THE ROMAN LAW. 


By DAVID MITCHELL AIRD, Esc., 


” - 
oon 
‘ * 
x 
~—— 
. 
re 


Barrister-at-Law, Middle Temple ; 











oe Author of “ Blackstone Economized,” &c., Kc. 
; >} oe 
> ne q _ 
es i : i g rish to obtain a genera 
a = rork will be of the greatest service to law students, and all others who may wish t - 
mS idea of tus Preach Code, or desire a guide with a view to deeper researches on particular points."—Law JouRNAL, 
a | February 6, 1875. we 
a 2 i i issi nie stice Coc he merit of avoiding 
i ae s shich is dedicated, by permission, to Lord Chief Tusti¢ a Cockburn, has t Y ; g 
7 t er Mardi mes only me ype en English equivalents for French idioms, and it is also illustrated by 
‘> 2 i meateaten Even those who have no professional reasons for gevting up French law will find it interesting 
' e a to observe how it differs in many points from that of England.”"—SaTURDAY Revi EW, aoe 13, ST AT 
, LONDON: LONGMANS, GREEN, AND CO. PATERNOSTER ROW. PARIS: GALIGNANI, 
a LIBRARY, RUE ST HONORE, 
4 ot oe Ieee 
i> 4 | Price 3s 6d or sent post free for 45 stamps, 
. : my roy * 
te THIRD EDITION, WITH ILLUSTRATIONS BY GILBERT, 
if t ‘ Ty 
if Y NEW YEAR’S GIFT TO MY SON 
eS MY NEW YEAR’S GIFT TO 3 N. 
he By the Author of “Life: or the Dream of a Philanthropist.” 
*~ 
‘Me aa e 
, . . . 
“ ofitable and mind-elevating New Year's Gift for a father to give his son, a 
; A more prolite ¢ , : Se kee 
. guardian his ward, or a schoolmaster his pupil, could scarcely be devised. . 
: “We cannot find language sufficiently strong to express our favourable opinion of this 


handsome volume, nor can we recommend a New Year's Gift so admirably adapted for the rising 
generation, on whom it is caleulated to have a living and a lasting influence. 


| LONDON: T. H. MEREDITH, 340 STRAND, 


: 
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bOI PEL arn, Poten s 


THE RATIONALE OF 
MARKET FLUCTUATIONS 


BY A CITY EDITOR, 
Efingham Wilson, Royal Exchange, London, 
One Vol., 7s 6d. 


Just published, price 7s 6d, 
Seconp Epitioy, with Emendations, 


BLACKSTONE ECONOMIZED: 


BEING A COMPENDIUM OF 
THE LAWS OF ENGLAND 


To 


THE PRESENT TIME. 
By DAVID MITCHELL AIRD, Esq, 
of the Middle Temple, Barrister-at-Law. 
In Fovr Books, each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL 
INFORMATION 
Contained in the respective Volumes of Blackstone. 
Supplemented by subsequent 
&e., &e. 
“A most admirable work for law students, for whose 
use it has been compiled, appears with the title 
“ Blackstone Economised ; a Compendium of the Laws 
of Engiand to the Present Time.” The author is David 
Mitchell Aird, Esq, Middle Temple, Barrister-at-Law, 
and the publishers Messrs Longmans. The book is most 


compendious, and on an excellent plan.’—Darty TRue- 
earn, Dec. 29. 1873. 


Longmans, Green, and Co., and all Boox sellers. 


nema em 


OPINIONS OF THE PRESS, 


book is a very instructive one, and as its illus- 
trations are mostly new, derived from experience of the 
money and other markets during the last few years, it 
will be read with all the more interest, As a warning 
against illegitimate speculation—speculation undertaken 
as nere gambling—the public could not have a better 
manual, no matter what market they think of specu- 
lating in.”—-Darty News’ City Article. 


Peed . 


“The 


Rt: 

tatutory Enactments “ A‘ City Editor" has put together some interesting 
chapters on the Rationale of Market Fluctuations. He 
lays down the following principles—that market fluctua- 
tions are never without a cause, that they are invariably 
of an exaggerated character, and that, as a rule, when 
anything happens, the market immediately responds to 
the event. F om this he concludes that investors ought 
i t to be dismayed by a mere fall of stock in itself, but 
should look to the rea-on of it.’"—Saturpar REVIEW. 

“A very able and interesting book.”—Morywine 
ADVERTISER. 
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Now ready, cloth gilt, 5s, post free 5s 34. 


e 
THE COUNTRY STOCK: 
BROKERS’ DIRECTORY.—Specially adapted for 
distributing Prospectuses in all new projects: com. 
prising Firms in 100 Leading Firms of the United 
Kingdom. 
London: E. W. Allen, Ave Maria lane, Paternoster 
row, and all booksellers, 


MR DUNNING MACLEOD'S NEW ELEMENTARY 
WORK ON BANKING. 
Now ready, in crown 8vo, price 7s 6d, cloth, 


, , . YAY EB 
HE ELEMENTS OF BANKING. 
By HENRY DUNNING MACLEOD, M.A, 
Trinity College, Cambridge, of the Inner Temple, 
Barrister-at-Law. 
London: Longmans and Co. 

Just published, in Three Volumes, medium 8vo, with 
abeve 2,000 Woolcuts, price £5 53 cloth, or £6 @ 
half-bound in russia, 

, Ww T r 
TRE’S DICTIONARY OF ARTS, 
MANUFACTURES, AND MINES, containing a 
Clear Exposition of their Principles and Practice, 
Seventh Edition, re-written and enlarged. 
Edited by ROBERT HUNT, F.R.S.,, 
Keeper of Mining Records ; 

assisted by numerous Contributors eminent in Science 

and familiar with Manufactures. 

London: Longmans and Co. 








Will be Published in March, price to Subscribers, 12s 64. 


OLLAR AND STERLING 
EXCHANGE TABLES, for the Use of Bankers 
and Merchants having bu-iness relations with China 
and Japan, advancing by Eighths of a Penny from 3s 44 
to 6s 4d, so as to emrace the Shanghai currency, 
By GEORGE MACKIR, 

Of the Hongkong and Shanghai Banking Corporation. 
London: W. W. Sprague and Co., 14 Sherborne 
lane. E.C, 

Orders will be received until 1st March, 1876. 


r a a ~ 
B LACKWOOD’S MAGAZINE 
for MARCH, 1876. No. DCCXXYV. Price 2s 6d. 
CONTENTS. 
The Dilemma.—Part XT. 
Secondary Education in Scotland. 
Some Aspects of Friendship. 
To* Maimey ” (M’Aymez). 
Eton College. 
Little Bobby: A Sketch in Paris, 
Some Gentlemen in the City. 
Powers of the Air. 
The Opening of Parliament. 
Wm. Blackwood and Sons, Edinburgh and London. 


ne salle laa ss 

ONSUMPTION AND ITS 
Specitic Treatment by the HYPOPHOSPHITES. 
With reports by 34 different Physicians of nearly Two 
Hundred eases, and an Appendix on the Treatment of 
Respiratory 'iseases (Asthma, Bronchitis, &c.), by 

Stechiological Inhalants. 

By JOHN FRANCIS CHURCHILL, M.D. 

“A very large number of highly competent Phy- 
sicians have published cases testifying to the great 
value of the Hypophosphites. Dr Churchill deserves 
well of mankind for what he has done.’—Tue Prac- 
TITIONER. 

“A discussion of such vast and vital importance 
might sooner have been brought to a satisfactory con- 
clusion if the points in dispute had not been obscured 
by professional jealousy.”"—DatLy TeLEGRAPH. 

“ Here we have two great practical discoveries, one 
by which Consumption can not only be cured but warded 
off. the other by which a host of the most deadly com- 
plaints (Bronchitis, Asthma, &c.) can be checked and 
subdued.”’—Tue Hour. 

“ Dr Churchill's discovery is an immense benefit to 
the world. A great benefaction to the world which has 
not beea sufficiently ackowledged.”—Tue Ecno. 

London: Longmans and Co.—Price 21s. 
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Large 8vo, pp 724, cloth, 8s. post free; or in half 
morocco, 128, 
" 
HE 


HOM@OPATHIC 

DOMESTIC PHYSICIAN. By Drs PULTE and 
EPPS. Revised, with important additions, and many 
new remedies, by WASHINGTON EPPS, L.R.C.P., 
M.R.C.S., Assistant Physician to the London Homeo- 
pathic Hospital. 

Contents :—General Diseases—Casual Diseases— 
Cutaneous Dise»ses—Fevers—Affections of the Mind— 
the Head—the Eyes—the Ears—the Nose—the Face, 
Lips, and Jaws—the Teeth, Gums, and Mouth—the 
Windpipe and Chest—the Stomach and Bowels—the 
Urinary and Genital Organs—Diseases of Women— 
Treatment of Children—Anatomy and Physiology— 
Hygiene and Hydropathy—Materia Medica—Domestic 
Surgery—Medic#! and Surgical Appliances—Disloca- 
tions and Luxations—Fractures—Glossary—Index. A 
chest of medicines, book enclosed, £3 10s or £5 58, OF 
with glass me oo to all the tinctures, £4 4s, or £6 63. 

AMES EPPS & CO., 
Hommoparuic CuEmists, 
48 Threadneedle street, and 170 Piccadilly. 


ONDON LIBRARY, 


12 St James's square. Founded in 1841. 
Patros—H.R.H. the Prince of Wales. 
PRESIDENT—Thomas Carlyle, Esq. 

The Library contains 85,000 voiures ot Ancient and 
Modern Literature, in various languages, 

Subscriptions, £3 a year, or £2, with entrance fees of 
£6 ; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members. Reading-room 
open from Ten to Half-past Six. Prospectuses on &p- 
plication. RUBERT HARRISON, 

Secretary and Librarian. 


URNISHED APARTMENTS 
for Gentlemen engaged during the day. — 234 
Grosvenor road, J unction road, Upper Holloway. 
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BREWERY IN THE CCUNTRY 


for SALE.—Doing a good and profitable business. 
£10,000.—For particulars apply “0. C,” Howard S, Win- 
nett, Esq., Solicitor, 1 and 2 Fenchurch street, E.C. 


ER 
IMBER SALE.—THE TIMBER 
of an UNTOUCHED FOREST in Volhynia 
(Russia), covering 25,000 Dessiatins, or 67,493 English 
Acres, and consisting of two-thirds Pines, one-third 
Oaks and Alders, may be bought for 25 rubels per 
Dessiatine. A river to float the wood to Memel passes 
the forest in its entire length, and a railway is pro- 
| jected. The timber is to be cut down within 30 to 35 
years,—For further particulars apply, in German, to 
| CARL DICKHAEUSER, in Kiew ; or, in English, to 
| SWENBEIK and DICKHAEUSER. in Stettin. 


()FFICES OF ME. CLERIOT, 


Solicitor, 15 Rue Richelieu, Paris——The IRON 
MINES of the Filfilah hills, situate at Cape Filfilah 
| (Algéria), in the neighbourhood of Philippeville, Pro- 
| vinee of Constantine, will be SOLD by AUCTION, in 
one lot, at the Palais de Justice in Paris, on March 11th, 
1876, at TWO o’clock. The starting price will be 
100,000f. For farther particulars address to the said 
Me, Clériot, or to the liquidators of the Alelick, viz., to 
Mr Delord, 166 Boulevard Montparnasse, Paris, or to 
Mr Bourgoin, Béne (Algéria). eM 


A) T 
T° SUGAR, TEA, AND 
COLONIAL PRODUCE MERCHANTS.— 
WANTED, to learn the above, with viewto Purchase. 
Capital about £800.—Address J. Polsford, 110 East road. 


MERCANTILE FIRM AT 
Barceiona requires AGENTS in Great Britain te 
obtain orders for produce.—Address Messrs 8. Camps 
and Co., Barcelona, with references. 


Nn x t¢ 

A GENTLEMAN REQUIRES AN 

ADVANCE of £4,000, for 3 years, at a liberal rate 

of interest, on good commerci4l security. Principals 

only dealt with, and first-class references given and re- 

quired.—Address A., to the care of T, P. Bunting, Esq., 
27 Cheyne Walk, Chelsea, London, 8.W. 


EEE 
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GENTLEMAN, WHO HAS 


} 

| had many years’ experienée in the East India trade, 

| is desirous of JOINING or REPRESENTING some 
established House in that trade. He has a thorough 
knowledge of piece goods and cotton, and no objection 
to go abroad. Has gcod connections in the East, and 

| also in America, and can introduce busiaess.—Address 
Calcutta, James Blundell Culshaw, Solicitor, Liverpool. 


A GERMAN GENTLEMAN, 


25 years of age, having had five years’ experience 
in the River Plate, and being quite competent to corres- 
pond in Spanish, French, English, and German, desires 
an ENGAGEMENT; salary not so much an object as 
the prospect of permanent employment.—Address C. A., 
14 Royal Exchange, City. Pes 


QITUATION WANTED, 


involving trust and responsibility, with any 
amount of out-door work, but for the present no great 
exertion of mind. High references will be given.— 
Address A. M., care of Mr Humfrey, 23 Richmond 


i 


Gentleman, who has had nearly two years’ expe- 
rience, will be glad of a RB-ENGAGEMENT in a 
Broker's or Jobber’s office. Remuneration not so 
much an object as improvement. The highest re- 
ferences.—Address T., 27 F nsbury place, E.C. 


OHN FRETWELL, PUBLIC 
ACCOUNTANT and EXPERT, 15 Laight street, 
New York, United States of America. 

Special attention devoted to the investigation of 
Commercial Credits, Real Estate Mortgages, Govern- 
ment, Stats, and Railroad Bonds, and other matters of 
interest to English Creditors and Investors. 

Reference—G. B. DALBY, Esq., Manager, 
| Preston Bank, Preston, Lancashire, England. 


7 . ; a 

y GIDIUS,”? A NEW ELASTIC 
OVERSHIRT, will entirely dispense 
with the old-fashioned ever-shrinking 
coloured flannel. Made from the finest 
Sevogia wool. Patterns and self-mea- 
surement free by post.—Richd. Ford 
and Co., 41, Poultry, London, E.C, 


7’ ’ pir 

“THE EMPEROR OF RUSSIA 
AND THE CITY OF LONDON.—His Imperiai 
| Majesty the Emperor of Russia has conferred on 
Mr J. W. BENSON, the appointment of Goldsmith to 
the Imperial Court, in appreciation of Mr Benson's 
artistic production of the Gold Casket presented to the 
Emperor by the Corporation of the City of London. 


ENSON, WATCH AND CLOCK 
Maker to the Queen and Royal Family, and to 
H.R.H. the Prince of Wales (special appointment), 25 


Old Bond street, 99 Westbourne grove, Steam Factory, 
Ludgate hill. 


7 % T ¥ ‘ Th sh 
OVELTY.—ENGLISH DLNING 
and DRAWING ROOM OR-MOULU CLOCKS. far 

superior to foreign, designed by English artists in the 
Doric, Ionic, Corinthian, Gothic, Medieval, Renaissance, 
and Italian styles, decorated with Wedgwoed and 
other wares, and made to harmonise with the architec- 
ture and furniture of Mansions. Solely at Benson’s 
establishments. i 
Clocks, £1 to £1,000. Plate (Presentation, Prize. 
Watches, £2 to £200. Regimental), £5 to £500. 
Jewellery, new designs, £2 | Bronzes, Artistic, special 
to £5,000. designs, £3 to £300. 


+ TY + 
ENSON’S PAMPHLETS ON 
Turret Clocks, Watches, Clocks, Plate, and Jewel 
lery, Illustrated,two stamps. Watches sent safe by 
post. J. W. Benson’s new work “Time and Time 
Tellers * (Hardwicke, Piccadilly). Plain, 2s 6d; gilt, 2s. 
BENSON, Lud¢gate hill, and Old Bond street, 
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HE MERCHANT BANKING 
COMPANY OF LONDON (Limited). 

Notice is hereby given, that the THIRTEENTH 
ORDINARY GENERAL MEETING of this Company, 
will be held at the Company's Offices, No. 112 Cannon 
street, in the City of London, on THURSDAY, the 9th 
day of March instant, at TWELVE of the Clock at noon 
precisely, to receive the accounts to the 31st December 
last, with a report of the Directors; to declare a divi- 
dend; to elect Directors in the place of James McMaster, 
Esq., and William Whiteford, Esq., who retire by rota- 
tion, and being eligible, offer themselves for re-election; 
to elect Auditors, and to fix their remuneration; and 
for general purposes. 

And notice is also given, that the Transfer Books of 
the Company will be closed preparatory to the Meeting, 
from the 25th February to the 9th March, both days in- 
clusive.—By order, B. W. BALL, Secretary. 

Cannon street, London, E.C., 23rd February, 1876. 









CORPORATION OF 


T HE 
FOREIGN BONDHOLDERS. 
NOTICE OF GENERAL AND SPECIAL MEETINGS. 


Notice is hereby given, that the THIRD ORDINARY 
GENERAL MEETING of the Corporation of Foreign 
Bondholders will be held at the Council House, No. 10 
Moorgate street, in the City of London, on TUESDAY, 
the 29th day of Febraary, 1876, at Two o'clock in the 
afternoon— 


To consider the report of the proceedings of the 
Council, and the Statement of Accounts made up to the 
3lst December, 1875; to elect Auditors forthe ensuing 
year, and to transact all such other business as may be 
transacted at Ordinary Meetings of the Corporation, 
and to pass resolutions thereon. 


And notice is hereby further given, that, on the con- 
clusion of the ordinary business, the Meeting will be 
made special, for the purpose of authorising the Council 
to award to their Cheirman for the time being such 
annual remuneration for his services as the Council 
may, from time to time, fix and determine.—By order of 
the Council, HYDE CLARK, Secretary. 

February, 1876. 


OUTH OF AUSTRIA AND 
UPPER ITALY RAILWAY COMPANY. 
Proprietors of the interest-bearing Bonds, called Bons 
Lombards, are informed that payment of the half- 
year’s interest falling due on March Ist, 1876, will be 
made from that date, at the rate of 15f per Bond, at the 
undermentioned places :— 
Paris—MM. de Rothschild fréres ; 
Lyons—MM. P. Galline and Cie., and MM, Veuve 


Morin, Pons, and Cie. 
. ‘ i, 
[J NITED STATES ROLLING 
STOCK COMPANY. 

In pursuance of a resolution of the Board of Trustees 
of this Company, passed the 13th January, and con- 
firmed by the shareholders at the Meeting, held in New 
York on the 7th inst., a Dividend of twelve shillings 
per share will be PAID to the registered holders of 
shares, on and after the lst March next, at the Counting- 
house of Messrs McCulloch and Co., 41 Lombard street, 
London. The share certificates must be left with 
Messrs McCulloch and Co. three clear days for exami- 
nation. DAVID CORNFOOT, Secretary. 

London, 23rd Feb., 1876. 


(JOMPTOIR DPESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July, 
18th and 31st December, 1866. 

Recognised by the International Convention 30th 











April, 1862, 
£ 
Capital fully paid up ............... 3,200,000 
Reserved fund...........+..0« eovnecae 800,000 
4,000,000 


CHiEF MsnaGER—Monsr. G. Girod. 

Heap OrFice—14, Rue Bergere, Paris. 
Lonpon Orrice—144, Leadenhall street, E.C. 
LonDON BANKERS, 

The Bank of England. 
The Union Bank of London. 
Branches at— 

Lyons, Marseilles. Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 

The Bank grants Drafts and Letters of Credit on al 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 


description. 
7 
[HE TRUST AND LOAN 
COMPANY OF CANADA. 
Incorporated by Royal Charter. Established 1851. 
Capital, £1,500,000. 
Paid up, £325,000 ; unealied, £1,175,000. 
Reserved fund, £123,435 12s 5d. 
DIRECTORS. 

The Right Hon. Edward Pleydell Bouverie, President. 
Charles Morrison, Esq., Deputy-Chairman, 
Maxwell Hyslop Maxwell,| T. M. Weguelis, Esq., 

Esq. | MP. 
W. Gordon Thomson, Esq. | Jaynes Dickson, Esq. 
BaNxkERs—Messrs Glyn, Mills, Currie, and Co, 








The Company was the first established in England for 
the purpose of receiving, upon the security of a large 
subscribed capital, money on deposit at a fixed rate of 
interest, and lending the same, together with the paid- 
up capital, on mortgages of real estate in Canada. 

The Company has been in successful operation since 
1851. 

The Directors are now issuing Debentures for periods 
of from five to ten years. Any information required 
ean be obtained on application to 

F. FEARON, Secretary. 

No. 7 Great Winchester street buildings, 

Londen, E.C. 


; must be left for examination three clear days. 
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RAILWAY COMPANY. 


Issue of Four-and-a-Half per Cent. Preference Stock, | 


1876. 
(Dividend contingent on the Profit of each Year.) 


First Issue of £1,500,000. Dividend to commence to 


acerue on the Ist July, 1877. 





NOTICE AS TO APPLICATIONS FOR 


Meeting of the Proprietors, h«ld on Saturday,the 19th day 


of February, 1876, the Directors are prepared to reecive | 
applications for allotments of this stock, which will | 
be issued to the proprietors at par. | 
The stock is to be paid for in three instalments, on 
the following dates, viz.:—The first instalment of 50 
per cent. on the 15:h March, 1876; the second instalment 
of 25 per cent. on the 3lst August, 1876; and the third 
instalment of 25 per cent. oo the 3lst October, 1876. | 
In the event of the total amount of the applications ‘ 
exceeding the above amount of £1,500,000, rateable | 
allotments of the stock will be made to the applicants in 
proportion to their present holdings of ordinary and 
preference stocks in the Company. 
No sum less than £10, or that is not a multiple of £10, | 
will be allotted, nor will any such sum be transferred | 
until the stock is fully paid up. Stock transferred is to 
be held by the transferee subject to the conditions of | 
the original allotment, and no stock will be transferred 
until any instalment of which notice has been given is | 
paid. ! 
Applications for allotments should be made to the 
Secretary, at King’s Cross Station, Londen, on or befors 
We nesday, the Ist March, 1876. 
Forms for applications can be obtained at the Secre- | 
tary’s Office. 
The allotment letters will be sent by post not later | 
than Monday, the 6th March.—By order, | 
ALEXANDER FORBES, Secretary. 
King’s Cross Station, London, Feb. 19, 1876. 


,~T a TY T , rr 
A RGENTIN KE GOVERNMENT 
SIX PER CENT. PUBLIC WORKS LOAN 

1871. 

The Dividend due Ist March next will be PAID 
at our Counting-house, on and a‘ter that date. 

Coupons can be left any day, excepting Saturday, 
on and after the 21st instant, between the hours of 11 
and 2, three clear days being required for their examina- 
tion, 

C. DE MURRIETA and CO. 

7 Adams’ court, Old Broad street, London, 

14th February, 1876. 
RGENTINE GOVERNMENT 6, 
i PER CENT. PUBLIC WORKS LOAN, 1871, FOR 
£6,122,400. 

Notice is hereby given, that the undermentioned 
Bonds have THIS DAY been DRAWN for redemption 
at the Counting-house of the undersigned, in the pre- | 
sence of Senor Don Carlos Calvo y Capdevila, Consul- 
General of the Argentine Republic in London, of José 
de Murrieta, Esquire, representing our firm, and Mr 


street, in this City, Notary Public, viz. :— 
60 Bonds of £1,000 each, numbered— 

26 119 181 276 399 495 

508 576 583 584 624 628 

759 804 929 1051 1162 1331 

1344 1438 1465 1521 1542 1597 

1624 1649 1700 1917 1931 1939 

1957 1969 2015 2190 2220 2257 

2282 2475 2603 2614 2622 2637 

2671 2755 2768 2823 2857 2868 


2870 292) £50,000 
49 Bonds of £500 each, numbered— 
3023 3052-3072 3084 = 3152 3237 


3323 3364 3371 3375 3497 3652 
3688 3692 3762 3883 3389 3991 
4068 4152 4198 4336 4451 4454 
4529 4651 4667 4675 4710 4725 
4780 4793 $10 4340 4621 4935 
5177 5259 5299 5383 5587 5592 
5601 5665 5752 5887 5941 5980 

5994 £24,600 

79 Bonds 0° £200 each, numbered— 


6462 6555 6622 6730 6738 £6787 
6799 496812 6830 6836 7077 «7131 
7201 7260 7286 7297 7319 7366 


7424 7449 7455 7481 7532 7568 
7678 7840 7876 7916 8002 8003 
8011 8233 8305 8399 8514 8520 
8535 8566 8686 8776 9012 9042 
9050 9111 9208 9505 9551 9642 
9767 9775 9797 9879 9989 10012 
10058 10060 10076 10:01 10170 10191 
10225 10266 10025 103256 10404 10416 
10473 10492 10609 10631 10644 10723 
10773 10817 10822 10950 10956 10957 
10999 £15.800 
96 Bonds of £100 each, numbere 1— 
11055 11079 11080 11194 11320 11543 
11645 11748 11904 11967 12951 12072 
12101 12189 12537 12575 12656 12685 
12721 12897 12913 12928 13069 13077 
13161 13171 13338 13379 13515 13567 
13587 13618 13635 13678 13688 13717 
13722 13827 13840 13843 13948 14010 
14170 14388 14563 14579 14544 14609 
14633 14675 14680 14701 14941 15006 
15113 15263 15365 15366 15427 15493 
15562 15646 15650 15675 15719 1:784 
15882 15038 16001 16024 16217 16 27 
16230 16234 16275 16298 16366 16407 
16443 16489 16589 1664, 16644 16648 
16661 16681 16778 16791 16858 16863 
16904 16909 16965 17114 17208 1 


£9,609 





Amounting together to the sum of... .. £99,900 
Notice is hereby further given, that the above Bonds 
willbe PAID OFF at par at our Counting-house, o: 


the 
ist day of March next. The Bondsand Coupons a 


tiacher: 


C. DE MURRIEPA and CO. 
7 Adams’ court, Old Broad street, E.C., 
18th February, 1576. 
Countersigned— 
WILLIAM GRAIN, Notary Pu 
50 Gresham House, Old Broad street. ‘ 
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ALLOTMENTS. 
In pursuance of the resolutions passed at the General 


William Grain, of No. 50 Gresham House, Old Broad i | 
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PANK of NEW SOUTH WALES. 


— 


— 


s Established in 1817. 
off . Loxpon Orrice—64 Old Broad street. 
lee dL, — 
eS Capital ..cocccccccessesseees seveeesereee £1,000,000 
Bes . Reserve fund cccccs.----recereseve-» 400,000 


Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

Fig BANKING AND 
COMMERCIAL COMPANY (Limited). 

; ‘ Capital, £250,000, in 50,000 shares of £5 each. 

e's : First issue, £100,000, in 20,000 shares of £5 each, 

Heap Orricrs—Auckland, New Zealand. 

. Fist Brancu—Levuka. 

4 Loxwpow Acrnts—The Bank of New Zealand. 

t, MxE.eorvens and Sypngy AGrents—The Bank of New 

/ Zealand. 

This Company has been established for the transac- 
tion of all ordinary Banking and Commercial Agency 

. business. Drafts can be obtaived on Fiji and bills col- 
lected. 

Pa For further information apply to the Bank of New 

7 Zealand, 50 Old Broad street, London. 


| 
. ‘THE AGRA BANK (LIMITED). 
Estasiismrp in 1833.—Capitaur, £1,000,000. 

; | | Heap Orrice—Nicholas lane, Lombard street, London 
vi Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, 
bd Current Accounts are kept at the Head Office on 
a aes the terms customary with London bankers, and interest 
+ | a’owed when the credit balance does not fall below 

£100. 
Deposits received for fixed periods on the following 
terms, viz.:— ° 
At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 
For shorter periods deposits will be received on terms 
to be agreed upon 
Brits issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
| apd appieved bills purchased or sent for collection. 
| Saves anp Porcuaggs effected in British and foreign 
| securities, in East India stock and loans, ard the safe 
| eustody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
| money agency, British and Indian, transacted. 
| J. THOMSON, Chairman. 


‘THE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 
Divided into 80,00 shares of £20 fully paid up. 
Reserve fund, £315,000. 
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A bom F Offices—Alexandria, Egypt; and 27 Clement's lane 
s bie Lombard street, London, E.C, 
* ‘oe i RANKERS. 
5 + he The Bank of England. 
“ he The London Joint Stock Bank. 
+ ag , SOLICITORS. 


| Messrs Johnson, Upton, and Budd, 20 Aust n Friars, 
SecreTaRY—Octave Foa, Esa. 

The Bank issues drafts, grants letters of credit on its 
| Syanch at Alexandria, forwards bills for collection, buys 

and sells bills on Egypt, and transacts every other 
description of banking business between this country 
and Egypt. The Bank effects purchases and sales of 
| Egyptian stocks and of Egyptian produce, 


war at S, 


RALLI, PERE EMER TIES 
fF 


The Bank also receives FIXED DEPOSITS in sums of 





3s : 4 | not less than £250, on the following terms :— 
. § ; ‘ ; For Six Months certain, at the rate of Four per cent. 
.. fice | per annum. 
i ) | For Twelve Months certain, at Five per cent. per 
ei | annum. ; , 
<> Interest payable half-yearly. 
1. ee By order of the Board, 0. FOA, Secretary. 
“ < i : 27 Clement's lane, Lombard street, Feb. 17th, 1876. 
~ ‘ ‘ a eee a re 
& ZEALAND. 


BAS Kk OF NEW 


| 
| 
i 
| 
Incorporated by Act of General Assembly, 
| 


¢ 





ee 3 


29th July, 1861. 


we 


| Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Canterbury, Otago, &c., &e. 
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Paid-up Capital, £600,000. Reserve Fund, £180,000, 


\ 
j 
| 
| | 
DrRECTORS. ; 
Hon. James Williamson, M.L.C., President. 
Samuel Browning, Esq. C.J. Stone, Esq. 

J. Logan Campbell, Esq. | W. I. Taylor, Esq. 
W. C. Wilson, Esq. 
Loxpon Boarp. 





George B. Owen, Esq. 


Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundelia, Esq., M.P. 


- 


' 

Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
} 


—~ 


be 


Robert Porter, Esq. 
Thomas Russel', Esq. 
Heap Orricr—Aucklanid. 
BRANCHES AND AGENCIES, 
J | In Australia—Melbourne and Sydney. 
‘ | In New Zealand—Auckland, Christchurch, Dv aedin, 
; | Wellington, Napier, Nelson, Invercargill, Picton, and 


~a 


— 





a 
- 


at 55 other towns and places throughout the Colony, 





The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand and Australia, on 
| the most favourable terms, 

} _ The “London Oitice receives deposits at interest, for 
fixed periods, on terms which may be learned or appli- 
cation. 
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F. LARKWORTHY Managing Directer, 
60 Old Broad street, London, E.C, 
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THE ECONOMIST. 
BANK OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Austraiia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates. 
Apply at the Offices. 54 Old Broad street, E.C, 
WILLIAM PURDY., General Manager. 


THE LONDON AND SOUTI 


AFRICAN BANK. 
Incorporated by Royal Charter, 1860, 
Paid-up Capital, £400,000. 








BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Nataty. 


Letters of Credit and drafts issued on the above-named 
branches. 


Bills negotiated and sent for col'ection, and all 
banking business transacted. 


Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C, 


THE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 


Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 


OFrFicEs—149 Leadenhall street, E.C. 


This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens- 
and. T. M. HARRINGTON, Manager. 





HARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 
Head Office—65 Old Broad street, London, E. 
BRANCHES AND Sus-BRANCAES:— 
In INDIA ......... Bombay, Calcutta, Madras. 
CEYLON ...... Colombo, Kandy, Gaile, Matale, 
STRAITs SETTLEMENTS—Singapore, Penang, 
JAVA ......... Batavia, Sourabaya, 
CHINA ...... Hong-Kong,Foochow,Shanghai. 
BOROB corceces Yokohama. 
BaNkERS. 
| London Joint Stock Bank 





onk of England. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
application. 


HE NATIONAL BANK OF 
NEW ZEALAND Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Heap OrricE—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000, 
Chairman—Chas. Magniac, Esq. (Messrs Matheson & Co.) 
Deputy-Chairman—Dudley Robert Smith, Esq., Banker. 

BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and collect bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, ani conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager, 

37 Lombard street. London. 


HON G KONG AND SHANGHAI 
BANKING CORPORATION, 
Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 100,000 dois. 
Court oF Dingctors aNnp Hxap OUFrFicR IN Hone 
Kona. 
Loypon CoMMITTER— 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq.. Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C. 
BankERs—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
Teceive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. forthe use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Dividends are payable in London in Apriland Oc- 
tober on receipt of the advice of meeting in Hong 
Kong, held in February and August. 
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San Francisco, the terms for which may be as 
at their office. 4 ee 


Threadneedle street, 1875. 








THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 

10 Clement’s lane, Lombard street, London, E.C 

(Bankers to the Govern nent cf the Cape of Good Hope) 

Subscribed capital, £2,400,000.  Paid-up , 

- £600,000. Reserve fund, £120,000. 

This Bank grants Drafts on the principal towns in 

the Cape Colony, the Diamond Fields and Nata] and 

transacts every description of Banking Business “etme 

— with ee Africa, on the most favourable terms 

nterest at the rate of £5 per cent. per annu i 

on deposits of twelve months and louse, —- 


capital, 


\foscoW DISCOUNT BANK 


MOSCOW. 


BALANCE per 1/13 February, 1876, 


ASSETS. Rbls. cpks, 


500,432 14 
1,867,000 00 


COONS FAROE ccsneccssnersncsenceinnmnacsnenssconin 
Cath at Bamber .cocccccceccesevcsossssesossoncee 
Bills discounted:— 
(a) Bills with 
endorsements 


Rbls. cpks, 

several 

evesee 10,817,546 43 

(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 978,692 48 


—_—_—_- 


11,798,538 91 | 


AdVANCeS ON SECUTILICS.....000rcerrerverseree 7,247,968 34 


Government and other stocks bearing 


Emnterent .cccsccossccne soscnnonesonoeceoesonnense 


1,050,945 20 
227,498 79 
2,566,842 78 
30,713 83 


BPTI RIED .scconsecsicesencssinsuncobociannion 
Foreign ACCOUNLE scccccere.csccescecescoeces 
Allg WAPONE ncersscevessvercccecces eee 
Bills unpaid of the Moscow Commercial 

BeOOM AME occ.cccevcncccrseessoccesensencescos 


[Feb. 26, 1876. 
, 
ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of California, 


75,000 00 
DRO CD. iintstdsntitntenetesncs seanebenseee ° 


Mercantile expenses to date .......cc.ecsee 
Furniture and alterations of premises ... 





LIABILITIES, 


Capital paid tap.cecoscecesseerssesessasaniennas 
Reserved fund 
Deposits:— 


cocnoecccsoensececesvcccccccesooense «6»: OF 
Rbls. cpks. 
(a) In current accounts 6.852,363 @7 
(b) At call and short 

notice 1,352.773 85 
(c) For tixed periods ... 12,134,102 23 


(ad) Customs’ receipts ... 133,900 00 


Tete ewes eeree 








19,473,644 84 
Special account with State Bank against 
securities ....... 500 00 
2,147,098 84 
315,541 77 


3,752 00 


49.417 06 
Sundry creditors...... eeeccesecccece ¢ ceccccceesee 


345,742 12 
25,443,065 70 | 
ABRIDGED PROSPECTUS. 
NEW ZEALAND TRUST AND 
1 LOAN COMPANY (Limited). 


Foreign accounts.............. iathiiinacessweene 
Interest on depesits.........cerccessseeecececesee 
Unclaimed dividend ..o.......cccceses 


Interest, commission, KC.......cccccsecoseesss 


7,575 00 
9,892 47 | 
63,058 24 
25,443,065 70 
Rbls. cpks. 
3,000,000 00 











Issue of £250,000, (part of £500,000 created by Reso- 
lution passed o® 2nd June, and confirmed on 16th / 
June, 1375), in 10,000 shares of £25 each, bearing 
perpetual preferettial gividend at the rate of £5 
TRUSTEES. 
The Right Hon. Lord Wolverton; Robert Brooks, Esq- 
DIRECTORS. 
Sir Charles Clifford, Chairman. 


cent, per annum, 
F. G. Dalgety, Esq ,Deputy-Chairman. 
R. A. Brooks, Esq. Lionel J. W. Fietcher, Esq. 
Capt. the Hon. H. Col. 


Carr Sir T. Gore Browne, 


Glyn, C.B K.C.M.G. 
BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 


SOLICITORS, 
Messrs Freshfields and Williams. 

The Directors being authorised to issue the above- |; 
mentioned shares on toe conditions expressed in the 
Resolution, are prepared to receive applications for the 
same at par, subscribers having the option of paying in 
full on allotment. 

Full prospectuses, which contain the copy of resolu- 
tions by which the asditional capital was created, and 
waich fixes the conditions under which these shares 
are to be issued, with form of application annexed, 
may be obtained at the Offices of the Company. — 

No. 12 King William street, London, 24tn June, 1875. 
ne 








